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UNITED WIRELESS FINALLY IN GOVERNMENT NET 


Post Office Authorities Arrest President C. C. Wilson, Vice President S. S. Bogart and W. W. 
Tompkins, Head of New York Selling Agency—Charged With Fraud 
and Held In Heavy Bail. 





THE END OF THIS HUGE SWINDLE, INVOLVING OVER 28,000 INVESTORS IN LOSSES EXCEEDING $20,000,000, 
COMES AS A RESULT OF THE FINANCIAL WORLD EXPOSURES, COVERING ~ 
A PERIOD OF TWO YEARS 


The United Wireless swindlers have finally reached 
the end of their tether. The arrest this week by the 
Post Office authorities of C. C. Wilson, president, and 
Seth S. Bogart, vice-president, of the United Wireless 
Company, and W. W. Tompkins, president of the 
New York Selling Agency, which acted as the fiscal 
agent, is the beginning of a fast ending to the opera- 
tions of one of the most far-reaching frauds ever per- 
petrated upon the American people. 

There is not the slightest exaggeration whatever in 
the statement of Chief Post Office Inspector Mayer 
that more than 28,000 investors will lose nearly $20,- 
000,000 through this scheme. He also speaks the lit- 
eral truth when he charges that the stock of the 
United Wireless, which was sold all the way from 
$16.50 to $50 a share, was not worth more than twenty 
cents per share. 

To The Financial World’s readers, at least, the 
revelations of the extent of the United Wireless swin- 
dle, which are now featured by the daily press on 
their front pages, will not prove the least bit startling 
or sensational. They were made acquainted long ago 
with this barefaced fraud. We reprint on another 
page from our issue of March 27, 1909, an analysis of 
the company’s financial statement, which, when spread 
side by side with the charges now lodged against these 
swindlers, is likely to convey the impression that the 
postal authorities have built up their entire case upon 
the thorough investigation The Financial World had 
then made. This analysis was published more than a 
year ago, and months before the Government began 
to turn its searchlight on the doings of this gang. 

Nor does this broadside mark the beginning of The 
Financial World’s single-handed crusade against this 
fraud, That began more than a year previous to 


March, 1909. One fact after another was brought out 
in different issues by The Financial World in its 
efforts to arouse the public to the dangerous character 
of this scheme before the swindlers could fleece them 
out of any great sum. 

The Financial World showed, early in 1908, that 
the item of $14,000,000 of securities owned, and by 
which a fictitious surplus of over $6,000,000 was 
established in the company’s balance sheet, consisted 
of securities so utterly worthless that at one time they 
were kept in the office of the company in a card box 
upon a shelf. 

The Financial World long ago proved that the claim 
of the fiscal agents that the company would earn more 
than $700, oO was a falsehood. It showed, far back 
in 1909, that the bank in Colorado, of which C. C. 
Wilson was paraded in the company’s literature as 
president to impress the public with his prominence 
in financial circles, was not a bank at all, and that the 
State Superintendent of Banking threatened him with 
criminal prosecution unless he at once changed its 
name, so that it would not mislead people as to its real 
character. 


A Belated Awakening. 


In recalling these circumstances now, it is not the 
purpose of The Financial World to attract attention 
to what it has done, without outside help, in exposing 
a fraud which, because of its vast importance, has 
fastened upon it the entire world’s notice; but these 
facts are mentioned again as a reproach upon the 
snail-like methods which investors sometimes adopt 
in this country to check fraud. There is no occasion 
to feel proud over the fact that the Government has 
now taken steps to punish these swindlers, for they 
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could not do very much more mischief than they have 
already done. The barn door has been locked only 
after the horse has been stolen, and the arrest of the 
thieves has not been followed by the restoration of the 
plunder. 

These swindlers have extracted from the public’s 
pocket over $20,000,000. They had hoisted their stock 
to a price where it was no longer possible to secure 
much more, even were they left free to go on. What- 
ever is their punishment, it will comfort little the 
thousands upon thousands of innocent victims, as the 
money they have invested in this project is a total 
loss. 

The Government authorities are not to blame for 
their belated action. The ignominy falls largely on 
investors and to a certain extent upon those news- 
papers which not only ran the advertising of the 
United Wireless stock, but likewise allowed the press 
agents of the gang to fill their columns with stories of 
the wonderful feats Wireless had accomplished. The 
postal authorities have so much work now on their 
hands in running down swindles that they cannot take 
the initiative unless a complaint is filed by someone 
who has been victimized through the mails. When 
these complaints began to be filed the postal authori- 
ties at once started on their investigation and to col- 
lect their evidence upon which their prosecution will 
be based. 


How Such a Fraud Was Possible. 


That 28,000 investors can be entrapped by such a 
fraud, in face of The Financial World's constant 
exposures, may prove a source of wonderment. But 
There are over 80,000,000 people 
in this country, and 28,c00 make up but a very small 
fraction of the whole. The horde of agents employed 
by this gang were carefully instructed to confine their 
efforts to small communities where The Financial 
World was not known and fortified, as they were, with 
a portfolio of reprints from the newspapers of stories 
about United Wireless, they had no difficulty in tempt- 
ing people by their extravagant promises of immense 
profits and fictitious advances in the price of the stock 
to part with their money. 

However, no doubt that The Financial 
World was the means of saving a great many thou- 
sands of investors from placing their money in this 
gigantic piece of thievery. 

In this knowledge there is a sense of great satis- 
faction, for it would be difficult to estimate how many 
more millions this gang might have obtained had they 
not been shown up by The Financial World in their 
true colors during the last two years. 


this is not strange. 


there is 


$100,000,000 Lost Annually. 


The fact that over $20,000,000 was realized, drives 
home once more on our financial communities the 
oft-repeated claims The Financial World has made 
that there is annually diverted from legitimate invest- 
ment channels by get-rich-quick schemers an enor- 
mous sum; $100,000,000 or more would not be an 
exaggeration of the amount. 

The greater part of this vast sum could be saved 
to the public and turned into channels where it would 
prove remuneratiye and be saved to its owners were 





it possible to perfect an organization whose purpose 
would be to follow closely in the tracks of these 
swindlers and by timely warnings place the public on 
their guard. 

The expense of conducting such an organization, 
properly equipped to cope with this evil, would rep- 
resent but an infinitesimal amount of the money the 
public would be saved each year, and which would 
then flow through legitimate investment channels. 


COPPER HOARDINGS STILL A MENACE. 
Despite the Bullish Talk, There Has Been No Improve- 
ment in the Situation. 

For over two years the Copper Trust has heedlessl) 
and blindfoldedly ignored all fundamental conditions. 
The copper magnates have desperately held together 
to brace up the weak underpinnings of their house 
of cards. They keep on assuring the public that con- 
sumption is rapidly overtaking production, but their 
statements each month are belied by the statistics 
showing that surplus stocks of metals are constantly 
increasing. 

The Financial World has pointed out, for more 
than a year, the inevitable outcome of the artificial 
copper stock and metal market. 
already occurred, but the necessary purging to again 
put this industry in a healthful condition, and which 
can only come through drastic liquidation, must stil! 
be completed. 

All through this 
process; coppers must go also through it. That day 
may be put off a little longer, but eventually it will 
come; this is as certain as are the tides. 

This talk about negotiations abroad for the sale of 
100,000,0c0 pounds of the metal, on terms which will 
permanently remove the congestion, is more or les 
a caaard and should be ignored. 

The metal must come down in price considerably 
before a healthful readjustment can be expected. 
Against this necessary step the copper speculators are 
battling tooth and nail, as they realize it means mark- 
ing down their securities to corresponding prices. This 
they do not want to do while there rema‘ns a glimmer 
of a hope that they can first unload the‘r hculding on 
the public. 


A partial collapse has 


other commodities have gone 


TWENTY-SIX BROADWAY. 
The Speculative Vortex, on Which Abuse, as Well as 
Praise, Frequently Centers Itself. 

The mysterious message comes drifting by an un- 
derground Wall Street circuit into brokerage houses 
that Twenty-six Broadway is buying stocks. The 
message at other times may be reversed. Twenty-six 
is bearish and selling securities. If the general public 
does not know what this cabalistic number stands for, 
the financial community, from the big bankers down 
to the New Street financial authorities, does. It is 
the building where the Standard Oil and its multi 
millionaire proprietors make their headquarters. 

The average speculator, from the old dog who can’t 
be taught new tricks to the newcomer, who is learn- 
ing his first lesson from the tape, has his ears alway 
on the ground to get an inkling of what 26 is d ing. 
If he can get on the side the big fellows are on, h 
reasons he must be carried along with the tide, I! 


















































on, 
ep- 
the 
uld 


vVe- 


ore 


as 
ain 
ich 


til! 


lay 
vill 

of 
vill 


bly 
ed. 
are 
rk- 
his 
ner 
on 


June 18, 1910. 


THE FINANCIAL WORLD. 


3 





can just as well be the unpretentious corner on Broad 
and Wall streets, where the Morgan faction holds out, 
or down on Pine and William streets, whence the 
large operations of Kuhn, Loeb & Co. are carried on. 
Each has its following of large and small fry. If 
rumors alleged to emanate from these places turn out 
favorably in the market, then there is centered on 
these a meed of praise which only speculators in 
whose pockets repose good profits can offer up. 

3ut how different when they turn out otherwise! 
\buse replaces praise, anathemas are heard on all 
ides. To think that such a thing is permitted on 
\Vall Street as to allow innocents to be entrapped Ly 
the big fellows, is what the speculators mutter among 
themselves. William Rockefeller has been hearing 
much along this line of late. He is charged with 
having imparted bullish information about St. Paul 
vhen it was around 160, while all the time he was un- 
loading his speculative holdings. 

When people can be led like children to stake small 
fo-cumés on rumors purely about what this or that 
big interest is doing, they can only blame themselves 
when they are undone, and it is a fact that the aver- 
cc Wali Street speculator is this childish. He will! 
place thousands on gossip, without considering values 
ne whit. 

If a person will only reason, he will see that the big 
men do not get out in the middle of Wall Street to 
ly their trading where everyone can see what they 
are Geing; they are not that foolish, and when they 
learn that values make investments, and lack of values 
unmake them, speculators and investors will meet 
vith greater success. 


THE NEW RAILROAD BILL. 


Real Job Given to the New Commerce Court—Rate 
Suspensions and Other Restrictions. 

Now that the conferees of both Houses of Congress 
have agreed on a railroad bill which will probably be 
accepted and become law, it is possible to drag out 

f this huge regulation scheme some idea of the intent 
f our lawmakers in framing up a measure which 
ontemplates an overlordship in the railroad field 
hich may mean much or very little. 

A Commerce Court of five judges is created, and 
t is to possess the power to hear all suits brought to 
enforce or set aside orders of the Interstate Com- 

erce Commission. The Commission receives power 
to suspend for ten months any rate increases filed by 
the roads, and no road is to have power to charge 
passengers more for a short than a long haul; the 
Commission may institute inquiries at any time as to 

tes, and the powers of the Commission over rates 
nd practices is greatly enlarged, while the Commis- 

m even has jurisdiction over railway bridges, ter- 

inals and ferries. Telegraph and telephone com- 
panies, including wireless companies, are to come un- 
er the jurisdiction of the Commission. The proposal 

regulate the issues of stocks and bonds is not con- 


tained in the law, but the matter is left to another 


ommission, which is empowered to expend $25,000 
» investigate this subject of security issues. 

One wonders, considering human fallibility, how 
uch work the Commerce Commission is capable of 


accomplishing under this law without completely 
breaking down. Our lawmakers must have consid- 
ered that any railroad question under the sun ts 
possible of solution under the powers granted. 
Without question, the new Court of Commerce will 
have plenty of work at hand as soon as it is named, 
since the railroads will no doubt find objections at 
once to the flood of orders and rulings which will 
descend on them from the Commission. The right to 
suspend rate increases sounds harsh, but there is 
nothing in the law prohibiting the Commission from 
making the term of the suspension thirty days in- 
stead of ten months, and it is scarcely conceivable 
that rates would be suspended for a longer time than 
it would take to investigate and pass upon their rea- 
sonableness. 

Despite the appearance of wide restrictions on our 
railroads in this measure, they are more apparent than 
real. The rate controversies should be settled quickly 
on appeal to the Court of Commerce, and the roads 
are so much governed now that the additional power 
over them has not apparently alarmed them as much 
as they at first affected to feel. President Brown, of 
the New York Central, is cheerful over the prospects, 
and we rather think that the other railway heads are 
pleased to find that they were not enmeshed to a 
greater extent than they are under the new bill. Of 
course, time and a full test of the law will better show 
its strength or weakness, but it cannot be said that 
either shipper or railroads find themselves in a much 
different position than under the present regulations. 


ON THE RIGHT ROAD NOW. 


The Export and Import Figures Tell the Story of the 
Work of Rebuilding. 

Following plain indications in our April export and 
import figures, that the work of repairing our adverse 
trade balance was well under the way, the figures for 
May, just issued by the Bureau of Statistics of the 
Treasury Department, show that the work is still un- 
der full headway. May exports were larger than in 
any other year, except in 1907, and amounted to 
$131,145,428, or only $3,500,000 under the 1907 rec- 
ord. On the other hand, imports were smaller than 
in any month since August last, the figures being 
$119,929,608, against $162,999,435 in March _ this 
year. The excess of exports for the month over May, 
1909, was $11,215,820, against $7,262,243 a year ago. 
For the eleven months ended with May, the excess 
of exports over imports was $178,989,676. 

The large increase in exports for the month is at- 
tributed in part to the heavy sales abroad of our cot- 
ton, but there was also an increase in manufactures, 
breadstuffs, etc. This indicates a successful search 
abroad for a market for our excess of goods on hand, 
which the home consumption could not absorb, and 
the lessened imports point directly to the fact that the 
nation, as a whole, had begun in real earnest to take 
to heart the warnings against excesses and extrava- 
gance. The country is slowly piling up a reserve of 
wealth which will be evidenced later on, when we 
will again suddenly discover we possess a reserve 
buying power which will quicken all the avenues of 
trade, where now all is hesitation and restraint, 
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The country has chosen to take the straight path 
which leads to prosperity and wealth. Whether there 
still lurk unseen dangers which have not yet made 
themselves manifest, and whether securities will rise 
or fall from the present level, is yet to be shown by 
developments, but the real significance of it is that 
we are once again on the right path of progress. 


VAST FRENCH SAVINGS. 


Valuable Contribution on the Subject in Monetary Com- 
mission’s Treatise by a French Expert. 


The National Monetary Commission’s latest publica- 
tion in the cause of monetary reform, contains a valuable 
and instructive article on French savings by Alfred Ney- 
marck, the famous editor of the “Rentier,’”’ the French 
financial publication, M. Newmarck’s contribution is of 
especial timeliness at this juncture when the French 
and other foreign investors are taking such renewed 
interest in American securities. 

In order that the American investor may gain an 
insight into the universal passion among the French for 
saving, no matter how little, we will quote some of the 
most interesting portions of M. Neymarck’s article. He 
says: 

There are in France 10,000,000 electors, almost all taxpayers. 
All or nearly all save their money with the intention of putting 
something by for their old age. There are savings in the 
special organizations called savings institutions, in the mutual 
berefit societies, in banks and securities, in lands, unimproved 
property, and in houses, improved property. Such is the com- 
position of the private wealth of France, a wealth which is 
infinitely disseminated. It can be proved, in fact, that of these 
10,000,000 electors, 9,000,000 at least have a book at some 
savings institution, a government rente, a railroad or Credit 
Foncier bond or some other security, a strip of land, or a 
house, whether large or small. And this is not all. The 
French rentier does not invest everything he has, but always 
keeps by him some available means in gold, silver or bank 
notes to provide for sudden demands, and lay it aside in order 
to use it later, either in temporary or in definite and more 
profitable investments. 

M. Neymarck declares that 1,500,000 investors in 
France now hold 3 per cent. French rentes, which cor- 
respond to our Government bonds, to the enormous total 
of 21,000,000,000 frances, or about $4,200,000,000 in 
American money. What a contrast to the situation in 
the United States where the Government bonds almost 

. to the last dollar’s worth are held by banks or institu- 
tions! 

We are surprised to learn from M. Neymarck’s review 
that the careful Frenchman puts a great deal of money 
into lottery bonds. However, lotteries are legitimate 
institutions in France and of the investments in these 
bonds the writer says: 

Everybody desires to leave the door open to fortune, and the 
smallest holdings, as well as the largest, contain a lottery 
bond of the City of Paris, of the Credit Foncier or of some pro- 
vincial town, or some foreign lottery certificates negotiable in 
France, such ag the Austrian bonds of 1860, etc. We possess 
6,000,000,000 frances in lottery bonds. The capital invested in 
these bonds results again from the economy of small investors 
and represents part of the savings of the democracy. Neither 
in England nor in the United States is there found such a use 
of funds, for there is not in these countries, as in France, an 
army of people who put by small savings. 

The method followed in distributing the interest on 
the foreign lottery bonds is to put the whole amount of 
che interest due on the issue into a pool and divide 
it into prizes which are drawn for and are received by 
the lucky ones holding the right numbers. All those 
who do not receive prizes lose is the interest which 
they forego—the principal is paid to them on the matur- 
ity of the bonds. 

M. Neymarck says 700,000 French investors own 18,- 
000,000,000 franes worth of railroad bonds and French 
capitalists possess the enormous total of 105,000,000,000 
worth of bonds and stocks. The annual savings of all 


classes of French investors he estimates on the average 
between 1,500,000,000 and 2,000,000,000 francs or 
$400,000,000 of our money. 

There is much more that is interesting in this pamph- 
let which space forbids touching upon. 


BANKER SCHIFF’S ALASKA TRIP. 


Development of Territorial Opportunities, Under Proper 
Governmental Supervision, Now Likely. 


The announcement that Jacob H. Schiff, the New 
York banker, and a party of capitalists, have chartered 
a steamer for a trip to Alaska, probably has a deeper 
meaning than is conveyed in the declaration that the 
journey is to be merely one for pleasure and recreation, 
George W. Perkins told all inquirers last year that his 
trip to that land of riches was only a pleasure jaunt, but 
we now know that his mission was to inspect and explore 
the opportunities in our rich Northwest territory, and 
that more Morgan millions poured into Morgan-Gue- 
genheim enterprises in Alaska as the result of that visit, 
The Alaska Central railroad, a Morgan-Guggenheim en- 
terprise reaching into the heart of the enormously rich 
coal and copper district of Alaska, has just been opened 
and it cannot be doubted that the trip to be made at 
the end of the month by Mr. Schiff and his friends is 
also for the purpose of looking over the ground. 

Conferences have been held in New York City of lat: 
between Otto Kahn, of the Schiff banking house, and 
the partners of J. P. Morgan, relative to this journey to 
the North, and it is not improbable that in the near 
future foreign capital, represented by Mr. Schiff, will b 
associated with the Morgan interests in Alaska develop- 
ment. 

The Pinchot-Ballinger controversy resulted in a check 
in the plans for the development of Alaska under the 
auspices of our largest capitalists, but it is not unlikely 
that these interests have found the way clear to conform 
to the restrictions imposed by the Administration for 
Alaska exploitation. A measurable limitation on the 
activities of the large interests would not be opposed 
by the latter and a proper “conservation” of the re- 
sources of the territory under Morgan-Schiff-Guggenheim 
auspices would not, we apprehend, be obstructed by 
Washington. At the same time leasehold grants to these 
interests, instead of outright purchases by them would 
surely meet with little public opposition, Save from a 
few extremists in Congress, who have been opposed to 
any and all development save on conditions which ar 
impossible. Therefore, if Mr. Schiff and his capitalist 
associates should find the resources of Alaska of such 
potentiality as to warrant the outlay of further large 
masses of capital, even under strict Government super- 
vision, we believe the public would turn cold toward 
those who would criticize and shout, ‘‘monopoly.” Th¢ 
public opposition is not, as we see it, against large capi- 
talistic enterprises, but solely to abuses which may arise 
through the too free grants of franchises and unlimited 
rights of exploitation. Under proper restrictions, it can- 
not be doubted that development of Alaska along th 
lines indicated would meet public approval. 





Safe Investments 


For over twenty-six years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private inyestors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 

We own and offer at the present time over 

200 different issues of bonds which we 

recommend for investment at prices to yield 


3%% to over 5% 
Send for circulars and Booklet '‘F" 
N. W. Harris & Company 
BANKERS 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


BONDS, NOTES AND MORTGAGES. 

The character of the bond market has changed but 
little in the last week save that once more has been no- 
ticed the absence of any considerable liquidation. For 
a day or two there was a spurt of activity on the Stock 
Exchange and the bankers who bought the $4,000,000 
of Panhandle bonds found a market for them within a 
very short time. Negotiations for the sale of $11,000,- 
000 of New York Central equipment notes are progress- 
ing favorably, notwithstanding the declaration on many 
sides that the market is to all intents and purposes dead. 
It is not dead and some of the individuals and institu- 
tions to which will flow considerable sums on July 1 in 
interest and dividend payments are already sounding the 
market for good security issues. 

The July 1 demand may, some hopeful brokers think, 
be considerable. The great majority, however, are 
looking forward to a rather dull summer. On the other 
hand some representatives of leading international 
houses believe there is still a chance that French bank- 
ers will conclude to dismiss their re-awakened fears 
and make additional purchases of our securities. 

A New York investment house will on Monday offer 
privately to its customers $2,000,000 of a $6,000,000 
issue of western power development bonds to pay 5% 
per cent. and later on a public tender may be made of 
the remainder. AIl municipals now being offered in the 
market are commanding 5 to 10 points below prices 
quoted 6 months ago and the interest rates are the 
same or higher. 

If it were not for the high cost of living still prevail- 
ing many dealers say they would be inclined to believe 
that the public is saving money at an unprecedented rate 
and that this will make for great activity later in the 
year in the investment field, but it is difficult to say 
just how much surplus wealth the country as a whole is 
now piling up in view of the still general complaint that 
incomes are not as yet, much above the outgo. 

Short term railway notes are dull and steady, while 
commercial paper is dull and featureless at rates here- 
tofore prevailing. 





MUNICIPAL BOND FAILURES. 

Buffalo has joined the rather long list of large cities 
which failed in the recent past to float a new bond issue, 
Buffalo asked for tenders for $1,115,000 of 4 per cent. 
bonds and bids for but $90,000 were received. It was 
long term bends, running from 20 to 50 years which bid- 
ders ignored the $90,000 bonds sold being park bonds of 
10 years maturity. 

The proof is now overwhelming, we think, that a 4 
per cent. municipal bond cannot be sold at present at 
par or higher. The law of supply and demand is inexor- 
able and bidders there are in plenty for money at 4% to 

per cent. whose security is considered quite as good 

that offered by municipalities. On the Pacific coast 
thriving and progressive cities of Substantial growth, with 
bright future, are paying 6 and 7 per cent. for money 
nd we know that the average return of some of the 
heaviest lending institutions in the east like our large 
insurance companies is now something over 4% per 
cent. on their investments and they are obtaining 5 per 
cent. and more on first class security. It looks very much 
Ss though municipal bonds to be floated this year must 
carry at least 4% per cent. Those who fail to offer that 
may eventually have to pay 5. A period of ease in money 
for borrowers of this character is not in sight. 

SEABOARD ADJUSTABLE BONDS. 

The Seaboard Air Line can very well pay the first two 

upons on its adjustment bonds which amount to 5 per 
cent. The company has earned a surplus of $1,569,015, 
whereas after allowing for a reserve of $149,871, the 
nterest on the adjustable bonds calls for only $625,000. 
The surplus the road has made since the last reorgani- 
zation, seems to indicate that the property has now been 
turned in the direction of permanent progress. 








Investing Money Profitably 


It is the natural desire of every person to invest money profit- 
ably. The permanent safety of one’s principal, however, i. of in- 
finitely greater moment than an excessive rate of interest, which 
is liable to be unexpectedly reduced or suspended. Therefore, to 
select investments combining safety, merges payment of interest, 
a reasonably broad market and promise of appreciation calls for 
discrimination. 


Our Cireular No. 475 describes a carefully selected list of 


sound investment bonds. The bonds have been widely distributed 
among discriminating investors and have a good market, The in- 
come yield ranges from about 42 to 54%. 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 




















AMERICAN LIGHT & TRACTION CO. STOCKS 
PACIFIC GAS & ELECTRIC CO. STOCKS 
AMERICAN GAS & ELECTRIC CO. STOCKS 
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PUBLIC UTILITIES 


INTERBOROUGH-METROPOLITAN. 

Unfavorable factors continue to more than offset the 
favorable factors in the Interborough-Metropolitan sit- 
uation. The unfavorable factors are due to the Metro- 
politan Street Railway end of the merger, and the favor- 
able factors to the Interborough Rapid Transit end. The 
receivers of the Metropolitan have been authorized to 
issue $6,500,000 6 per cent receivers’ certificates. Of 
course these certificates are a first lien on the property 
of the Metropolitan. It is interesting to note that not- 
withstanding the marked improvement in the operating 
results during the last year, that the receivers are obliged 
to continue the policy of issuing receivers’ certificates. 

Another incident relative to the Metropolitan is that 
100 shares of Metropolitan stock sold Tuesday at $6 a 
share. This is way below the lowest previous low record 
price for the stock. It compares with the price of $127, 
at which the stock sold in 1907. As the Interborough- 
Metropolitan Co. owns $42,740,000 of this stock, it can 
be readily seen that its equity is fast slipping away. It 
is decidedly more cheerful for the holders of Interbor- 
ough-Metropolitan Co. stocks to glance at the earnings 
of the Interborough Rapid Transit Co. 





PACIFIC TELEPHONE & TELEGRAPH. 

The gross earnings of this company, which is the Bell 
Company on the Pacific Coast, continue to show very sub- 
stantial increases. The net earnings, however, do not 
make an entirely favorable comparison with those of 
the same months of last year, owing to the fact that the 
company is spending large amounts on its properties and 
charging the cost to maintenance. It is the policy of 
the company, backed by the approval of the American 
Telephone & Telegraph Co., which owns the majority of 
both the common and preferred stocks of the company, 
to build up and modernize its property in every respect 
before commencing common stock dividends. The com- 
mon has been very inactive for several weeks, with small 
price changes. It affords an excellent purchase for those 
content to wait for results for a year or two. 


UNITED RAILWAYS INVESTMENT. 

The declaration of an extra dividend of 1 per cent. 
‘on its common stock by the Philadelphia Company will 
help to swell the income of the United Railways Invest- 
ment Co., the latter being the owner of the majority of 
the common stock of the former company. If the 
Philadelphia Company continues to pay extra dividends 
and if the United Railroads of San Francisco resumes 
dividends on its preferred stock, the Railways Invest- 
ment Co. will be in a position to resume dividends on 

its own preferred stock. 


SMALL STOCKHOLDERS TO SUE FOR SURPLUS. 

The large number of small holders of the common 
stock of the District Telegraph Company of New Jer- 
sey have begun a movement to compel the board of di- 
rectors of the company to disperse to the shareholders, 


in the shape of increased dividends, the $2,000,000 or 


more surplus now in the company’s treasury. It is said 
that a committee has been formed to bring action in the 
courts to force the allotment of this surplus, all other 
means to persuade the directors to act having failed. 
The Western Union Company, which has, through the 
present directors, the controlling voice, has been buying 
up all the stock it could obtain in the hope of securing 
a majority and thus voting it against increased divi- 
dends, but the majority of the stock is still held outside 
by those who are clamoring for a betterment in the div- 
idend rate. The company has $10,000,000 capital 
stock, only $350,000 bonds and is said to be earning 8 
to 9 per cent., after the payment of all charges. No date 
for the beginning of the suit has been set as yet, but it 
is believed the action will disclose some interesting de- 
tails as to the policy of the Western Union and the 


owner of the latter, the American Tel. & Tel. toward 
subsidiary companies they control. 





St. Louis, Springfield 
and Peoria Railroad 
First and Refunding 5% Gold Bonds 


Earnings nearly double interest 

Principal and interest guaranteed by Illinois Traction Co. 
Operated in accordance with steam railroad standards. 
Perpetual franchise on 94% of mileage. 

Serves a population of over 900,000. 


Price to Yield Over 5% 


Further particulars on request 


N. W. Halsey & Co. 


Bankers 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 








BONDS to net 53% to 5.65%, 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and | 


interest. | 
A. H. BICKMORE & CO., Bankers 


80 PINE STREET, NEW YORK 











A GUARANTEED INCOME 


WE are pain for i investment a security of unusual merit the intrinsic value of 
in excess of its present market price. The property 
Pall... tobe of vital importance to a population of 500,000 people and is con- 
trolled by a company which guarantees dividends as follows: 
5% in 1910—7¢ in 1911— 
104 in 1912 od thereafter 
Full particulars will be sent on request. 


White S @o.2 


STANDARD MILLING, Com. and Pfd. 


Bought and Sold 
All Inactive Stocks and Bonds Dealt In 


EDGAR G. YOUNGS, *® Savane" 


Established 1878 Phone 7402-7403 Hanover 

















[Please Mention THE FINANCIAL WORLD When Writing Advertise | 


Hanover National Bank Columbia Trust 
Nat'l Park Bank “Rights Merchants Nat’! Bank 


Mechanics and Metals Nae’ 1] Bank Bond and Mortgage Guarantee (: 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. NEW YORK 





WE OFFER AND RECOMMEND 


International Nickel Pfd. Stock 


TO NET ABOUT 


62% 


Particulars and Price Upon Application 


S. H. P. PELL & CO. ® EXCHANGEPL.. 


NEW YORK 
Members New York Stock Exchange 
Dealers in Unlisted & Inactive Securities Tel., 7865-6-7-8-9 Hanover 














Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, secunties in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 
















































































itee Co 


YORK 


ver 


im 


or 


uy 
pis. 


ork 





June 18, 1910. 


THE FINANCIAL WORLD. 


NI 





(Reprinted from the Financial World, March 27, 1909.) 
THE UNITED WIRELESS FRAUD. 


To get a clear idea of the extent of the confidence game which 
is now being perpetrated upon the investment public by The 
United Wireless outfit, it is only necessary to analyze piece 
meal the assets and liabilities published in the last financial 
statement, dated January 1, 1909. 

That statement is published herewith: 


ASSETS. 

» Patents and patent: THB. <0. icccccccscccases $5,,005,100.00 
2. Wnited Wireless stock in treasury (par).... 5,310,410.00 
3. Stocks and bonds in other companies—book ’ 

WHEE oiedaisus $25300 cee ehedwnicadees 14,128,610.00 

4. Cash in treasury and treasury agents........ 109,400.70 
>. Office furniture and fixtures ..............0- 3,975.38 
6. Factory material on hand.... ...........ee8. 9,285.55 
ZT. Wecteey mid Celgene bck ccccescessciccccs 25,996.98 
8. Bills and accounts receivable..............+- 176.498.08 
9. Land stations and real estate.............. 215,442.50 
DE. TR GRRE he cacia SsdRbie Ses sccdsivicns 287,500.00 
$25,272,219.15 

LIABILITIES. 

11. Capital stock (authorized issue)............. $20,000,000.00 
12. Bills and accounts payable (current monthly) 15,556.37 
Be EE ktcncdane 200 2ncttew. basnenaeens sabes 5,256,662.78 


$25,272,219.15 


Before beginning our analysis of the foregoing statement we 
wish to point out that these figures are unverified by a reputa- 
ble accountant, and that, therefore, there is no one to rely 
upon as to the genuineness of the different items. This state- 
ment was compiled to mislead investors into believing that 
there is a tangible surplus of over $5,000,000 in excess of all 
liabilities when as far as real values are concerned, it is false, 
and readers may thus appreciate what sort of balance sheet 
with which we have to deal. 

However, as this statement is the only material available 
for the purpose of analysis, we are compelled to rely upon it 
in making out what value, if any, there is in the stock which 
is now being sold all over the country by an army of agents for 
$22.50 a share; a price which places a value on the capital 
stock of $45,000,000. 

First. Patents and patent rights are valued at $5,005,100. 
For what the $5,100 stands, no one knows except the book- 
keeper, who is responsible for it. Possibly it was attached to 
the million dollars to make the item look presentable. If 
these patents and patent rights could be sold for $200,000, the 
price in our opinion, would be excessive, as the actual business 
done by the outfit would not warrant such a price. Here is the 
first deception on investors. 

Second. The item ‘“‘United Wireless stock in treasury ap- 
praised at $5,310,410” is figured at the par value of $10 a 
share and represents an intangible asset. It consists of 531,- 
041 shares of stock which might be turned into cash, provided 
a sufficient number of gullible investors could be found to take 
them. Whoever considers this an asset, has coming to him his 
day of cruel disappointment. 

Third. This one item exposes the fraud in this whole proposi- 
tion. It places a value on stocks and bonds of other com- 
panies of $14,128,610, when the bulk of these securities, al- 
though appraised at their assumed book value, presumably at 
par, would not bring in the open market a hundredth part of 
their given price. The American De Forest stock makes up the 
largest part of this item, as this enterprise is a holding com- 
pany, and the most of its holdings are these worthless securi- 
ties that Abraham White turned over. It would surprise us 
very much if these stocks and bonds at a forced sale brought 
$150,000 in cash. However, this value does not prevent these 
—— tricksters from putting them in the assets at $14,- 
28,610. 

Fourth. Whether the ‘cash in the treasury and treasury 
agents’”’ is from the sale of stock has not been stated. But 
this is most likely, for selling stock is about all the busines. 
this outfit on the surface seems to be doing. If it did a very 
good business in sending and receiving wireless messages, ere 
this an income account would have been published and the price 
of the stock by this time would have advanced from $22.50 a 
share to $225 a share. This price would be no more ridiculous 
than the present one. 

Fifth. Office furniture and fixtures. This item can be passed 
by. It is the healthiest item in the entire statement, for there 
is some possibility for a sheriff to realize something on such 
assets. 

Sixth. Factory material on hand. This item can also be ig- 
nored. Some cash could be gotten here, although hardly as 
much as the amount stated, as a generous valuation has been 
given to these assets. This might be reasonably expected 
from the freedom with which figures are juggled throughout 
this statement. 

Seventh. When this big business with $25,272,219.15 of ques- 
tionable assets can be run with two factories, whose values are 
placed at $25,996.98, and no one knows how much of that is for 
equipment, it shows how little in reality there is behind these 
millions. This item would convince any intelligent investor 
what a top-heavy financial house of cards has been built up. 
which is liable to collapse with the first signs of financial 
distress. 

Eighth. Most of the money in the item of bills and accounts 
receivable is embraced in payments still due for stock sold by 
agents on the installment plan. Of course, it would not do for 
the company to state this is the case in the financial statement, 
as it would seriously interfere with catching unthinking in- 
vestors. 

Ninth. As no mention is made where the land stations and 
the real estate are located, it is impossible to gain any light 
on the extent of the water in this item. That there is plenty 
of it is evidenced by some of the items already analyzed. 

Tenth. If the promoters of this monumental financial fraud 
an figure out a value of $14,000,000 for almost worthless se- 
curities, of course there is nothing to prevent them from esti- 
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mating their boat stations worth $287,500; they could just as 
easily have made the item $2,875,000 and thereby increased 
their surplus by an additional $2,000,000. 

Eleventh. Of course, since they were so generous in regard 
to assets, nothing would be more inconsistent than to under- 
value the capital stock under liabilities. At least here they 
have been fair with themselves and their victims. 

Twelfth. We can pass this item by, as they undoubtedly owe 


the money. 
Thirteenth. In this item of surplus we reach the crux of our 


analysis. Instead of a surplus of $5,256,662.78, there would 
be a deficit that would tear a wide gap in this statement if an 
accountant who knew his business were allowed to let his abil- 
ities at figures have full play. He would rip out the bulkheads 
from items one, two and three, to let out the enormous quan- 
tities of water, after which he would pounce down upon items 
nine and ten, with the result that instead of reaching a bal- 


ance showing a surplus of $5,256,662.78, he would more than 
likely reach a deficit of such enormous proportions as to start 
a frenzied movement to unload among the thousands of deluded 
investors, who paid all the way from $15 to $22.50 a share. 

And when this point is reached, which is inevitable for this 
proposition, as is that night must follow day, all those who 
bought the wireless stock will find out that they have been 
swindled out of their money. 

Investors will then discover that instead of there being as- 
sets of $25,272,219.15, they will be lucky if the assets don’t 
shrink to less than $300,000. 

In the meantime, at the expense of the investment public, a 
gang of as unscrupulous promotors as Wall Street has ever 
harbored is living on the fat of the land. 


ODD LOT TRADING. 

An important odd lot house reports that the public 
entered the market heavily on the big break which 
came with the rate injunction developments, and the in- 
dications are that any similar recession would find an 
increase in this public participation. Standard rails 
and good industrials, especially Steel, were well bought. 
Fully 75 per cent. of the public took the long side, it is 
said. Evidently the country as a whole is bullish in the 
main, despite the many developments calculated to in- 
spire caution. Blind rushing in to buy anything in 
sight, however, is not a characteristic of the public tem- 
per at this time. Much more wisdom and care in the 
selection of stocks than was formerly exercised are now 
displayed. This speaks well for the general run of buy- 
ers and is a sign that outside get-rich-quick schemes are 
being ignored. The destruction of the bucket shop 
combination and the activity of the postoffice and other 
Government departments against swindling concerns are 
responsible for this turn in the public estimate of stock 
market conditions. 


GATES’ VENTURE IN OIL. 

John W. Gates is being congratulated on all sides by 
the financial scribes for his acumen in deserting Wall 
Street, and bending his energies on the development of 
his oil interests in Texas, out of which he has derived 
a vast fortune within the last few years. These writers 
seem to think that Gates’s connection with the oil busi- 
ness was a deliberately and carefully planned move on 
his part. It may be a bit of interesting news to them 
when they hear that it was a piece of pure luck such as 
is given to few men in their life time, that drew Gates 
into oil. He owes it entirely to the cashier of his bank, 
the First National of Port Arthur, Texas. 

The cashier of this bank had an opportunity to join 
in the promotion of the Producers Oil Company, a num- 
ber of influential Texans, among whom was the late 
woolly-eyed trust buster, Gov. Hogg, ‘“‘Rod’”’ Oliver, who 
later became entangled in the failure of the Beaumont, 
Tex., Citizens National Bank; Wm. Campbell, a banker of 
Lampasas, Texas; and Mr. Cullinan, who then was sup- 
posed to be representing the Standard Oil Company in 
the Corsicana, Texas, oil field. These men desired to in- 
terest a number of well known Eastern men of affairs 
with them in this project, and sought out the Port Ar- 
thur banker as the proper diplomatic agent to bring 
about the connection through Gates, who was invited 
to come in. 

Gates then little appreciated what a favorable ending 
there would be to this chance opportunity. He was 
then more interested in forcing Morgan and Belmont to 
buy the control of the Louisville & Nashville, which he 
had secured by a daring stock market coup. 

It was no shrewdness on the part of Gates which finds 
him now an oil king. It was simple luck. 


& Charles 
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THE POSTAL SAVINGS BANKS. 

Now that the Postal Savings Banks Bill has been 
passed by the House there is no longer heard in banking 
circles the clamor that the measure will prove ruinous to 
them in its operation, but in its place there has arisen the 
uniformity of opinion that it will result in its amended 
form in much good, at least in bringing out considerable 
idle capital not now deposited in the banks. 

Among banking officials in New York the bill, instead 
of being regarded as having a direct effect upon their 
deposits, is viewed as a measure which will turn out a 
feeder. They consider that the depositors in government 
postal savings banks, when once they are educatea to 
the possibilities of their hoardings earning interest, will 
be tempted to make their money beget more money, 
through the better rate private banking institutions 
offer. 

This was just the argument advanced by the Financial 
World in urging the adoption of a Postal Savings Bank 
system in this country. Not only will it develop the in- 
stinct of saving among rural classes which now in many 
localities are denied adequate banking facilities, but 
among ignorant and distrustful people it will lead to 
withdrawing their hoardings from all sorts of odd places 
of concealment, and put them where they can be of 
actual use to the development of our resources. 

These hoardings, which now virtually constitute only 
dead capital, have been placed as high as $400,000,000. 
It requires no stretch of imagination to appreciate what 
this money is capable of producing when intelligently 
employed. 





GAINS IN ELECTRIC EARNINGS. 

The following table of earnings with comparisons, are 
reported by two well-known operating electric compa- 
nies: 

ROCKFORD ELECTRIC COMPANY. 





P. C. 
April. 1910. 1909. Increase. Inc. 
Gross Earnings........... $29,560.81 $26,528.20 $3,032.61 11.4 
we eee 11,015.56 9,391.34 1,623.72 17.3 
Surplus after Charges..... 5,308.35 4,896.11 412.24 84 
Twelve Months. 
Gross Earnings........... 334,601.10 295,177.45 39,423.65 18.3 
eR Eee 128,812.00 95,088.92 33,772.08 35.5 
Surplus after Charges..... 70,247.90 44,119.90 26,098.00 59.1 
THE CANTON ELECTRIC COMPANY. 
P. C. 
April. 1910. 1909. Increase. Inc. 
Gross Earnings........... $23,663.88 $18,728.22 $4,985.66 26.3 
Net TRAPMINMR. .6 cccccccces 13,534.88 9,437.56 4,097.32 43.5 
Surplus after Charges..... 10,379.86 6,618.24 3,761.64 56.8 
Twelve Months. 
Gross Earnings........... 252,378.75 206,423.38 46,153.37 22.4 
Wet TRBPREMGS. 2. oc cc cccces 131,600.24 97,074.85 34,525.39 85.6 
Surplus after Charges..... 95,865.03 64,549.81 31,315.22 48.5 
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THE OPEN MARKET 


SHARES OF AUTO COMPANIES SOFTER. 

The numerous criticisms indulged in within the last 
month by bankers and others that the so-called auto 
‘“‘craze’’ was becoming dangerous, has had the effect of 
depressing the prices of some of the stocks of the auto- 
mobile manufacturing companies dealt in in the open 
market. General Motors, a combination of Western 
concerns, and U. S. Motors Company, in which latter the 
Morgan interests have been prominent, have been soft, 
with rather freer offering of stock and little demand. An 
exception to this recession has been witnessed in the 
Pope Manufacturing Company’s stock, which has moved 
up and has been in demand in the neighborhood of 74. 
The rise came at about the time rumors were circulated 
that the company had, or would lay off, 1,500 men at its 
plants. 





NIAGARA FALLS POWER DIVIDEND. 

An initial dividend of 2 per cent., presumably a semi- 
annual payment, has been declared on the stock of the 
Niagara Falls Power Company, which transmits power 
from the generating plants at Niagara Falls for manu- 
facturing and traction purposes. The capital stock out- 
standing is about one-half of a total authorized issue of 
$10,500,000, but there is a bond issue of something like 
$25,000,000. 


BUFFALO & SUSQUEHANNA STOCK DOWN. 
Doubt as to whether the July dividend on the preferred 
stock of the Buffalo & Susquehanna Railway would be 
paid has caused a drop in the stock to a new low level 
of 18%, at which it is offered, with no bids. The re- 
ceivership followed the payment of the last dividend 
in April, after which protective committees for both the 

4% per cent. and 4 per cent. bonds were formed. 


INTERNATIONAL NICKEL RIGHTS. 

“Rights” to the new stock of the International Nickel 
Company which, when it cut a large “‘melon’”’ in the shape 
of a 25 per cent. stock dividend, authorized an increase 
of the common stock by an amount totalling $2,670,000, 
are in strong demand and have risen from $4 to $5 per 
share. It is calculated that, with the ‘“‘melon”’ dividend 
and rights off, the stock will sell at about 133. A pros- 
perous year, together with the fact that the company’s 
surplus has risen to $2,367,000, made it possible for 
the company to give the shareholders the extra plum. 
The new stock, it is believed, will be quickly absorbed. 


THIRD AVE. PROGRESS UNDER RECEIVER. 

The earnings of this property, under the guidance of 
Receiver Whitridge, continue to show marked improve- 
ment. Detailed figures for April and May are not yet 
available, but those for the six months ended March 31 
make an excellent showing as compared with the cor- 
responding period for the previous year. The increase in 
the gross earnings of the Third avenue proper was equiva- 
lent to 16.3 per cent, while the increase in net earnings 
was equivalent to 36.1 per cent. The larger gross 
earnings are due in part to the operation of the pay-as- 
you-enter cars, which makes possible the collection of 
practically all fares and the retention of all such fares 
by the company. Pay-as-you-enter cars are proving so 
much more effective in getting the fares than the “Thou 
halt not steal’ signs did as to leave the impression that 
forced honesty is what counts so largely. 

Unfortunately the improvement in the Third Avenue’s 
carning capacity will make no difference to those many 
investors who have lost so largely because of their hold- 
ings of the company’s securities. It is to be regretted 
that an honest and efficient management could not have 
secured possession of the company’s property at the time 
the grafting Metropolitan gang got hold of it. The im- 
provement in Third Avenue’s position should not tempt 
anyone, however, to purchase the stock of the old com- 
pany. In the reorganization there will probably be a 
cash assessment of $45 per share. 
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100 Edison Com. 25 Fidelity-Phenix Fire Ins 
500 Light & Tr.Com. 50 Goodrich (B. F.) Rubber 
200 Rapid Transit 200 Jennings (Russell) Mfg. 
500 Gas Light 100 National Fuel Gas 
200 Falls Power 25 Singer Manufacturing 
200 Manufacturing Com. 100 St. L.,R. Mt. & Pac. pfd. 
250 Sen Sen Chiclet 50 Thompson-Starrett Com. 
200 U.S. Finishing Com. 200 United States Motor Com. 
FREDERIC H. HATCH & CO. 








71% 
A short term investment absolutely secured 
WRITE 


Williams, McConnell & Coleman 


BONDS STOCKS 
60 WALL STREET, NEW YORK Phone 5621 John 











American Book Co. Stocks & Bonds 
Cub.-Am. Sug. Co. Pfd., Com. & Bonds Manomet Mills 


Emp. Steel & Iron Co. Com. & Pid. Nashawena Mills 
Gillette Safety Razor Co. Nonquit S Co 
Int. Trac. Co. rities of Buffalo Olympia Pfd. 
ishing Co. Com. & Pfd, Pacific Mills 
Un. G. & E. Co. (Cin.) Pfd. Com. & Scrip aber 
lo Ve & Trust Co. Stocks Orr Cotton 
nm Mi Esmond Mills 


TEFFT & COMPANY, ““"Ss.* ** 


13 Pine Street, New York 











Public Utility Investments 


to net from 6% to over 7% 
Particulars on request 


HAROLD L. BENNET & CO. 


25 BROAD STREET, NEW YORK 


TO NET NEARLY 6%; 


We have for sale a limited amount of bonds secured by a first 
mortgage on the property of a company which is engaged in the 
manufacture and sale of gas in one of the largest cities of the 
United States. This company is now earning over twice its 
fixed charges. Call or write for special circular “G.” 


45 Wall St. MORRIS & HOLDEN New York 








7% Preferred Stock of an established New York 
State Corporation for sale at par ($10). 


A good opportunity to get @ permanent income 
of seven per cent. Full particulars on request. 


ROBERT K. GREMS & CO., Underwriters 


Box 258 VERNON, N. Y. 








} Please Mention THE FINANCIAL WORLD When Writing Advertise | 


North Dakota Lands and Securities 


Investment Accounts solicited. 
Prompt and efficient service. 
Best of references furnished. 


THE NORTHERN TRADING COMPANY 


Capital and Surplus $350,000 
CASSELTON, - - - - - NORTH DAKOTA 














6% The Best Security on Earth 7% 


A PART OF THE EARTH ITSELF 








Our personally inspected and carefully selected 
First Lien Real Estate Mortgages 


have given universal satisfaction for 20 years. YOU will obtain the 
st results if you invest in these securities, 


We Collect and Remit Interest and Principal Without Cost 


Write for information and references. 


Our Responsibility: $150,000 


Bishop & Birchfield svidit'rr°wortH, TEXAS 
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THE FINANCIAL WORLD is the only financial paper in the 
United States that proves its circulation and opens its cir- 
culation books to advertisers for investigation. 

If you should change your address be sure to notify us at once, 
giving old address, together with new address. In this way 
all annoyances caused by failure to receive THE FINAN- 
CIAL WORLD will be avoided. 
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{33" Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment. in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. ; 


POSTAGE POSITIVELY MUST BE ENCLOSED 


























The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in its 
belief that as long as it clings to this ideal, it can 
count upon the support of the investment public. 





PRICES OF STEEL STOCKS. 
None of Those of the Leading Companies Has Gone Back 
to the Low of 1909—Comparisons With Rails. 

A glance over recent prices of leading steel stocks 
would indicate that they have, while touching lowest 
prices of the year, suffered less, relatively, than some of 
the railway shares in the reactionary market that has 
been in evidence since late last summer. While the shares 
of many well known railway companies in the break at 
the opening of the month dipped under the low prices of 
1909, Steel common and preferred, American Steel 
Foundries, Colorado Fuel and Iron, Bethlehem Steel, 
both issues of The Republic Iron and Steel Company and 
Sloss-Sheffield Steel all ended the movement well above 
the low prices of 1909. 

For instance Steel common sold as low as 41% 
in the early part of 1909, before the enactment of the 
Aldrich tariff bill, while its low price this year was 74% 
to which it went down in the recent break. 
Sloss-Sheffield’s low this year was close to the low of 
last, the 68% price in the week ending June 4, being 
only % of a point above the low of last year. Republic 
Iron & Steel made a better showing in the last big break, 
the low for the week and the year being 27 for the com- 
mon aS against 165 last year’s low, and for the preferred 
90 against 67%, last year’s bottom price. Colorado 
Fuel’s low for the year 1910, was 32%, which was 
touched in the June break as against 29 last year. Bethle- 
hem Steel’s low this year came also in the June break 
the common selling down to 25, as against the low of 


George WU. Poung & Compan. 


BANKERS 


Mutual Life Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





last year of 18%. The preferred had no sales in the 
June break but its low for the year 53, compares with 
47, last year’s low. American Steel Foundries touched 
its low price of the year in the early June break, but 
this price, 49%, was well above the 34% low price in 
1909. 

The conclusion or significance to be drawn from these 
movements in prices is, if there be any at all, that the 
extraordinary operations of last year in United States 
Steel common stock, carried the other steel stocks along 
on the movement and gave them the stimulus needed to 
keep them from slumping back to or below the last year’s 
prices which was the case with some of the railroad 
stocks, like St. Paul, Chicago & Northwestern, Union 
Pacific, Great Northern, Northern Pacific and others. 
Some of these rails went considerably under the 1909 
prices. 

It must be remembered that the highest price for Steel 
stock was recorded in November last, long after the bull 
movement in the leading rails had ceased. Are we there- 
fore to conclude that when the recovery comes, it will 
come first in railway stocks and continue for some time, 
before the steel stocks turn for the better? Time will tell, 
but those who are interested in the steel stocks should, 
while keeping prices of the two classes of stocks in 
mind, apply the above facts to the situation to account for 
possible discrepancies in the two movements. 

ROOSEVELT AND SECURITIES. 
Some Brokers and Their Customers Think His Re-entry 
Into Political Affairs Will Be a Bullish Card. 

Stock Exchange members and their customers are be- 
ginning to discuss what the effect on securities will be, 
if any, in the return of Theodore Roosevelt to the United 
States. In almost every case it is taken for granted that 
Mr. Roosevelt will not retire into the background, but 
will be a live force in the Fall campaign and in political 
developments subsequently. One Stock Exchange hous: 
(and the Street has heard of others), has discussed th¢ 
question at some length in a market letter, the conclu 
sion arrived at being that everything points inevitably 
to the nomination of Roosevelt for the Presidency in 
1912 and that the nomination would be taken as a bull 
ish factor not only by Wall Street, or a large majority 0! 
Wall Street men, but investors generally. 

This Stock Exchange writer says that the monied me! 
of the country were just becoming used to Roosevelt's 
ways and coming to his way of thinking when he 1 
tired from office. Since then, it is declared, there ha 
been little enthusiasm for Taft. The reason adduced 
for this attitude is that the country never knew, nor di¢ 
Wall Street, where Taft stood. “Wall Street would 
rather have Roosevelt again than tolerate Taft anoth¢ 
four years,’’ says the writer of the market letter r¢ 
ferred to. 

The ex-President will be on American soil again to- 
day, and Wall Street will be torn by conflicting emotion: 
as he is welcomed. 
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TOO MUCH RAILROAD BORROWING. 
Paying Too High for Capital—Greater Care In Details 
of Management Would Save Much Money. 

Now that it has been made known definitely that the 
St. Paul railroad paid 51% per cent for the money bor- 
rowed in France on its debenture bonds for a period of 
fifteen years, it is time to say, when a first class road 
like the St. Paul must pay such a high rate, the still 
higher rate which would in all probability be exacted 
from smaller lines with poorer credit would be almost 
ruinous. And with this thought comes the suggestion 
that there are many extravagances on our American 
railways which could be done away with and these con- 
stant borrowings largely avoided. 

Until within a very recent period it has not been diffi- 
cult for the railways of the country to borrow such 
sums as they were found to be in need, either by is- 
suing bonds or short term notes. The later financing 
cost the roads more and more by reason of the fact 
that all the property that could be pledged against first 
mortgages has been long ago pledged. In the light of 
this tendency is the time not at hand when our railroad 
managers should consider some means of avoiding these 
costly burdens of added fixed indebtedness? 

It has become almost a perfect mania with the domi- 
nant interests in some roads to cut legitimate appro- 
priations for up keep and additions to the very marrow 
to help speculative operations of cliques of insiders. 
Needed additions might very well be paid for largely out 
of income were it not for these factors governing the di- 
recting powers in control. We are glad to say that the 
recent difliculties our roads have had in borrowing have 
opened the eyes of some directors and they have appar- 
ently faced about and are now doing what they should 
have done a long time ago. 

The Atchison, for instance finding that borrowing was 
difficult and expensive, has been setting its house in 
order in this respect and has been spending a great 
deal of the earnings charged to maintenance on con- 
struction work such as bridge building, track extensions, 
second tracks and the like, which ordinarily would be 
charged up to capital account and be covered by bor- 
rowing. The Union Pacific, Pennsylvania and Louis- 
ville & Nashville, to mention a few other prominent 
roads which have been seen the handwriting on the 
wall, have apparently adopted this policy. The 
total operating expenses of these roads, according to 
their March statements of earnings, have leaped up tre- 
mendously, due, almost wholly, to this new policy. The 
Atchison’s cost of operation jumped $1,236,916, Penn- 
sylvania’s increase was $1,259,967, the additional outgo 
in this respect fo the Union Pacific was $721,300 and 
the Louisville and Nashville’s increase was $683,932. 
All these roads are quite heavily capitalized, having is- 
sued additional securities in the last year or two and the 
additional outlay for much permanent addition to prop- 
erties was charged to maintenance simply because of 
the realization that the old policy of borrowing was no 
longer possible at the old terms. The “high cost of liv- 
ing’’ had little to do with these increases. 

This new policy is altogether to be commended and 
should be continued. Constant borrowing leads inevi- 
tably to the bankruptcy court. How much better to 
have the earnings statements a little less brilliant as to 
net results, a little less satisfactory to speculators, but 
much more promising as to the future of the property. 
Besides, we are convinced that public confidence can be 
won back by the new methods and that we would hear 
less talk about ‘‘watered’”’ stock if they were to be con- 
tinued. Closer attention to details, a little wise saving 
here and a little prudent pruning there, will more than 
offset the lessened net income and we are convinced that 
these economies are not only wise but absolutely neces- 
sary for the future welfare of our railroads. 

If this plan is pursued we think it not improbable 
that the next great era of railway building and exten- 
sion that takes place, the American investor will be 
found willing to take a more active interest than he has 
in the recent past. 
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Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 

Municipals Public Utilities 
Water Works Irrigation Bonds 


J. S. & W. S. KUHN, Inc. 


Investment Bankers 


PITTSBURGH 
37 Wall St., NEW YORK John Hancock Bidg,, BOSTON 
CHICAGO PHILADELPHIA 














FROM AN UNKNOWN FRIEND. 

Our article in a recent issue on the “Crime of 
Splitting Commissions,’ in which was discussed the 
severity of the punishment meted out to one Stock Ex- 
change member while in the instance of the Rock Island 
“corner,” the offending members were suspended for only 
a month, has prompted an unknown friend of the Finan- 
cial World to write: 

You generally display good judgment, but this item is bad 
in fact and in influence. Stock trading would descend to a 
basis of a woman’s bargain hunting or the methods of selling 
clothes in Baxter street if your idea prevailed. The Stock Ex- 


change rule is not too rigid, and if possible should be made 
more so. 


The point the Financial World made was that split- 
ting commissions, which was a form of rebating, is not an 
act shocking to our moral sense in the least. On the Lon- 
don Stock Exchange there is no set rule governing com- 
mission charges, and yet stock trading there has not been 
reduced to such circumstances as cited by our friend. 

Buying securities and buying clothes or dry goods are 
two different things. It takes money to buy securities 
and there is not likely to be such a rush as to endanger 
the linens and the headgear of the buyers merely be- 
cause the commission charges are more tempting. 

The question raised is as broad as it is long. We 
have discussed it from the viewpoint of business regard- 
ing the Stock Exchange as the market place where stocks 
and bonds are dealt in exactly on the lines any large 
market place is conducted. 

Instead of rigid rules to govern charges, there should 
be some leeway allowed for the members to stimulate 
business when it is dull. In this we see no inconsis- 
tency. 

However, we Shall welcome mere expressions of opin- 
ion among our readers as the subject is one well worthy 
of being thrashed out. 


PERTINENT POINTERS. 

Least of all was it ever expected that New Jersey 
would begin probing into the valuation of the railroads. 
Our trust makers will assume this the height of ingrati- 
tude after paying so much money into the state coffers 
for charters. 

Well, anyway there is this consolation in all this legis- 
lation against corporations, that we are growing accus- 
tomed to it as the novelty wears off. 

Judging from the pessimistic utterances by some of our 
railroad presidents, it may not even be necessary to prove 
the corporation tax unconstitutional, for in a year or 
two there may not be any incomes from which to collect 
the tax. 


The long and short haul clause in the new railway 
bill at least is not worrying our tramps, as they make it 
a point to get either haul gratis. 
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First Preferred 7% Cumulative Stock 


PUBLIC SECURITIES CO. 


An investment banking stock, combining a 7 per 
cent. income with A FURTHER PARTICIPATION 
IN THE SURPLUS EARNINGS of the Company 


PUBLIC SECURITIES COMPANY is organized on a profit-sharing basis. It will meet the urgent demand for larger 
investment capital facilities in the Middle West. It will transact a wholesale investment business, buying and under- 
writing entire issues of well-secured bonds of municipalities, gas, electric-light and power, steam and electric railways and 
other corporations. It will carry such investments for responsible underwriters or syndicates on a profit-participation 
basis. Such issues must first pass the stringent standard of requirements imposed by the Company, the legality be approved 
by eminent counsel and the physical security exhaustively examined by the most able engineering talent. The stockholders’ 
funds, therefore, will be safeguarded at all times by diversified interest-bearing securities, assuring a maximum protec- 
tion to the Company’s capital. 

The experience of the members of the Executive and Advisory Boards in various lines of investment business justifies 
public confidence in the safe and conservative management of the Company. 








WALTER BARKER, Peoria, III. 
Pres. Commercial-German National Bank 


JOHN mm BLODGETT, Grand Rapids, 


pm I of Board and Treasurer Blod- 
gett Co., Ltd. 
Vice-President Fourth National Bank. 


FRANK H. BUHL, Sharon, Pa 
President the Buhl-Kimberly Corpor- 
ation. 


HORACE G. BURT, Chicago, Ill. 
Formerly: Third Vice-President Chicago 
& North Western Ry. Co. 
_ Pres. Union Pacific R. R. Co. 
= Receiver Chicago Great West- 
ern Railroad Co. 


Ss. H. BURNHAM, Lincoln, Neb. 
President First National Bank. 

A. G. CAMPBELL, Natchez, Miss. 
President First Natchez Bank. 

LYNN H. DINKINS, New Orleans, La. 
Pres. Interstate Trust & Banking Co. 

J. L. EDWARDS, Burlington, Ia. 
President Merchants’ National Bank. 

Cc. F. ENRIGHT, St. Joseph, Mo. 
Enright & Fairleigh, Investment Bank- 


ers 
F. H. ‘FRIES, Winston-Salem, N. C. 
Pres. Wachovia Loan & Trust Co. 
W. S. GLENN, Spartanburg, 8. C. 
President Security Trust Co. 
B. GORIN, Decatur, Il. 
President Millikin National aoe. 
CALDWELL HARDY, Norfolk, 
President Norfolk National Bank: 
B. F. HARRIS, Champaign, III. 
Vice-President First National Bank. 
HENRY G. HERGET, Pekin, Ill. 
George Herget & Sons, Bankers. 


BOARD OF DIRECTORS 


H. M. BYLLESBY, Chicago, Ill. 
President H. M. Byllesby & Co., Con- 

sulting Engineers. 

EDWARD G. COWDERY, Chicago, III. 
Vice-Pres. Peoples Gas Light & Coke Co. 

JAMES E. DANAHER, Detroit, Mich. 
President Danaher & Melendy Co. 
Director Detroit Trust Co. 

SAMUEL INSULL, Chicago, Il. 
President Commonwealth Edison Co. 
President North Shore Electric Co. 

THOMAS E. MITTEN, Chicago, Ill. 
President Chicago City Railway Co. 

H. H. PICKING, East Orange, N. J. 

a 2 New Jersey Registration & Trust 


CLARKE L. POOLE, Chicago, Il. 
Clarke L. Poole & Co., Bankers. 


ADVISORY BOARD 


CLAY H. HOLLISTER, Grand Rapids, 


Mic 
Cashier Old National Bank. 


J. H. INGWERSEN, Clinton, Ia. 
President People’s Trust & Sav. Bank. 
P. C. KAUFFMAN, Tacoma, Wash. 
Vice-President Fidelity Trust Co. 
C. T. LINDSEY, South Bend, Ind. 
Cashier Citizens’ National Bank. 
W. P. MANLEY, Sioux City, Ia. 
President Security National Bank. 
J. H. MILLARD, Omaha, Neb. 
President Omaha National Bank. 
8. B. MONTGOMERY, Quincy, Ill. 
eee, State Savings, Loan & Trust 
0. 
LOGAN C. MURRAY, Louisville, Ky. 
President American National Bank. 
JAMES NATHAN, Memphis, Tenn. 
Cashier Manhattan Savings Bank & 
Trust Co. 


BERNARD E. SUNNY, Chicago, III. 
President Chicago Telephone Co. 
— Am. Telephone & Telegraph 

0. 
Director General Electric Co. 
Director First National Bank, Chicago. 
Director _——— City Railway Co. 

M. D. THATCHER, Pueblo, Col. 
President Tint National Bank. 

Director Am. Smelting & Refining Co., 


m. Be 

CHARLES H. eee Chicago, Ill. 
Vice-President 

WALTER A. GRAFF, Chicago, III. 
Vice-President. 

JOSEPH H. ROY, Chicago, IIl. 
Secretary and Treasurer. 

HOMER W. McCOY, Chicago, III. 
President. 


F. G. PETTIBONE, Galveston, Tex. 
Vice-President City National Bank. 
Vice-President and General Manager 

Gulf, Colorado & Santa Fe Ry. 

ISAAC POST, Scranton, Pa. 
Cashier First National Bank. 

F. W. PRENTISS, Columbus, 0. 
President Hayden-Clinton Nat'l Bank. 
J. EVERTON RAMSEY, West Chester, Pa. 

President Chester County Trust Co. 

Vice-President National Bank of Oxford, 
Oxford, Pa. 

Treasurer Lincoln University, Pa. 

S. B. RANKIN, South Charleston, O. 
President Bank of South Charleston. 
Secretary Ohio Bankers’ Association. 

J. P. M. RICHARDS, Spokane, Wash. 
President Spokane & Eastern Trust Co. 

W. A. SADD, Chattanooga, Tenn. 
President Chattanooga Savings Bank. 

W. WHITING, Mobile, Ala. 
"President People’ s Bank. 

O. WILLSON, Bloomington, Il. 
President People’s Bank. 








The total authorized capitalization of the Company is $10,000,000 First Preferred 7% Cumulative Stock, $8,000,000 
Common Stock, $2,000,000 Participating Stock. All shares have a par value of $100. 


A LARGE AMOUNT OF THE COMPANY’S STOCK HAVING ALREADY BEEN 
PURCHASED BY MEMBERS OF THE EXECUTIVE AND ADVISORY BOARDS 
AND THEIR FRIENDS, PUBLIC SUBSCRIPTIONS WILL NOW BE RECEIVED 
ON THE FOLLOWING BASIS: $500 FOR EACH BLOCK CONSISTING OF $500 
FIRST PREFERRED 7% CUMULATIVE STOCK AT PAR AND $200 PAR VALUE 
COMMON STOCK. AS MANY BLOCKS MAY BE BOUGHT AS DESIRED. 


Subscriptions may be paid in full or upon the deferred-payment plan, particulars of which will be furnished on ap- 
plication. 

This investment combines an unusual degree of safety with a generous income. It offers further prospective income 
through dividends on the Common Stock. Additional profit may be reasonably expected through the increasing values of 
these stocks. All the profits of the Company go first to pay the 7% dividend on the Preferred Stock. The Common Stock 
is then entitled to one-half the Surplus Earnings of the Company. The Participating Stock receives no Dividends until 
the 7% Preferred Cumulative Dividend has been paid, and then only when the Common Stock receives its Dividends and 
a sufficient sum is set aside for a surplus fund. 


None of the common shares go to the organizers as promotion stock. 
Subscriptions will be received by 


McCOY & COMPANY 


Investment Bonds 
ROOM 480 


181 LA SALLE £ ‘REET CHICAGO, ILLS. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 17, 
the time of going to press. 





STEADYING INFLUENCES. 

The steadier tone in the securities markets which de- 
veloped last week, was more manifest this week and 
there was again an almost utter absence of the persistent 
liquidation that had been so disturbing for so long a 
period. The efforts to depress values seemed to have 
gone beyond the limits of safety and an unwieldy short 
interest. though still flush with past victories, manifested 
considerable perturbation at the continuation of the hard- 
ening tendencies in all standard securities. 

What bears failed to remember was that at the low 
levels in early June there was a sudden inrush of both 
home and foreign buyers who removed, by their aggre- 
gate purchases, a vast quantity of sound stocks and bonds. 
The market has been quite bare of stocks and the bull 
element has again plucked up courage and seemingly, 
for the time being at least, is once more in control. They 
have taken advantage of all favorable developments while 
impatiently brushing aside adverse influences. 

The technical situation being such as described and a 
slow recovery being apparently in order for some little 
time longer, an examination of the general situation dis- 
closes a rather mixed outlook for the future. Favorable 
indications are the near approach of the close of the ses- 
sion of Congress, betterment in the crops, a lessening of 
the fright abroad over the situation in this country, and 
a more cheerful attitude toward conditions on the part of 
railway executives and bankers, 

Adverse conditions are to be seen in the discharge of 
thousands of workmen by the railways, the abandonment 
of much improvement work by them, the fixing of part 
time in the great New England mills and a softer tone 
to trade generally. Business men complain that orders 
are “‘spotty”’ and collections slow, while the country mer- 
chants seem disposed to order as little as possible and 
only sufficient for near needs. The weather, especially in 
the East, has been most adverse to trade in many lines. 
Investment of funds in securities shows some small signs 
of picking up, but capital is still timid when asked to 
share in any new enterprises. The dullness in the bond 
market well attests this. 


WALL STREET STILL HAS THE BLUES. 


Wall street is still affected with the blues. It doesn’t 
mind action, whether up or down, but it wants activity 
and it cannot be that the prevailing dullness can last 
much longer or will be allowed to last. Cautionary 
views, even outright bearish outgivings, come from many 
leading houses while operators of prominence for the 
fall are still predicting lower prices. Big breaks, it must 
be remembered, however, more often come unheralded 
and when least expected and when gloom and talk of 
lower prices is broadcast, it is sometimes well to ponder 
such advice carefully before adopting it to the extent of 
making commitments in the stock market for the fall 
or sell out good securities. 

Nevertheless, whatever be in store for the financial 
community in the immediate future, it must not be taken 
for granted that liquidation is over and that prices have 
seen bottom. For the moment both the buying and sell- 
ing power seem exhausted, the country is temporarily 
wearied, Congress ought to be wearied and the country 
surely is weary of Congress. Why not, then, more of 
the rest cure? The summer season is on and a rest will 
be beneficial to all markets alike. The market has seem- 
ingly come to a point of dulness, so acute that sharp ac- 
tion, one way or the other, seems close at hand. 





THE SITUATION ON FRIDAY. 


The day’s trading was the smallest in two years the 
total being 178,500 shares. The market held within a 
very narrow range all day. Aside from a little spurt 
upward in Copper shares, due to short covering, the 
changes in prices of individual stocks was scarcely worth 
mentioning. As a rule prices left off about where they 
closed on Thursday. A cash gain to the associated banks 
of nearly $9,000,000 was indicated by the preliminary 
figures. 


THE RAILROADS 


ATCHISON. 

Because the Atchison has been able this year to show 
only 8 per cent. earned for its common stock should 
arouse no apprehension regarding the 6 per cent. divi- 
dend. It is well to remember, as pointed out for some 
weeks past in these columns, that the road has been 
drawing on its surplus earnings for improvements, which 
could properly be charged to capital account. This is a 
drain which can be stopped at a moment’s notice. The 
crop outlook along the Atchison is highly encouraging. 
It may be necessary for the system to move one of the 
biggest corn crops in its history. Such prospects give 
ground for the brightest hopes that the 6 per cent. rate 
will be continued, provided no unforeseen disasters crop 
up to mar them. 








BALTIMORE & OHIO. 

President Willard’s declaration that none of the ex- 
tensive improvements on the road’s programme would 
be curtailed has been in part responsible for the strong 
tone imparted to the shares. Considerable stock that had 
been over hanging the market was liquidated in the 
early June break. Any move of importance upward, 
however, does not appear to be imminent. 


CHICAGO & ALTON. 

For some weeks previous to the slump in Chicago & 
Alton stock, tips were zealously spread among traders in 
this and other cities that it was one of the cheapest 
stocks on the list based on its income yield. This would 
be true could the road maintain the dividend it was pay- 
ing, but the decreasing net earnings belied this prospect. 
Pointed reference was made in this column a few weeks 
ago to the fact that the Alton earnings indicated a re- 
trenchment by means of foregoing dividends and yet it 
is surprising that so many small traders were induced to 
buy the stock just before it began declining. 


CHESAPEAKE & OHIO. 

Small holders have supplied most of the stock that 
has come out this week. It is said by some traders that 
the recent break was due to the inability of insiders to 
take the large lots that were offered at the time when 
the market was breaking badly. On the other hand, 
it is declared that Hawley interests are more heavily 
committed in Chesapeake & Ohio than for many months 
and that good buying from that source is still to be 
expected since Hawley and his friends and backers are 
confident that the stock has been scraping bottom for 
some time. The road is still earning a safe margin 
above dividend requirements. 

ERIE. z 

The progress the Erie has made in earnings and in 
improvements, considerable part of which has been paid 
for out of the road’s profits during the past year, has 
put the company where it stands in line as a favorable 
applicant with bankers, for a large loan when the time 
is ripe to sell bonds. The Erie needs considerable 
money. By refunding its coupons through an arrange- 
ment with Morgan & Co., it has been able to get along 
so far without borrowing additional capital. Much 
prighter days are ahead for the road. The opening of 
the Bergen cut at the Jersey City terminal makes a great 
improvement in Erie’s earning capacity. 
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JERSEY CENTRAL, 
For the second time this year, Jersey Central surprised 


its shareholders with an extra dividend of 2 per cent., 
out of the Lehigh and Wilkesbarre Company’s earnings. 
Traders had little opportunity to get aboard the stock, 
and sharing in the 25 points advance the announcement 
caused, as it came as a surprise. But even then few 
traders except those wealthy enough to carry so high 
priced a stock as Jersey Central would have benefited. 
The rest of the market was not influenced by this melon 
cutting. Beyond a small floating supply, all the stock is 
held by the Reading, which is supposed to have dictated 
this action as a means to enable it to maintain its own 
6 per cent. dividend. 


KANSAS CITY SOUTHERN. 

The traffic alliance the Southern Pacific made with the 
Frisco has occasioned some fear that it might take away 
some of the business the Kansas City Southern is now 
receiving from the Harriman lines through a traffic alli- 
ance made more than a year ago. This apprehension is 
groundiess. That arrangement was made to give the 
Southern Pacific a short haul into Kansas City, by way 
of Beaumont. This the Frisco cannot supply except in 
a roundabout way. 


NICKEL PLATE. 

In the public’s mind a railroad which uses a 100-lb. 
rail is regarded as a very substantially built property, 
and so it is, but the nickname of the New York, Chi- 
cago & St. Louis Railroad, the “‘Nickel Plate,’’ in one 
sense is not a misnomer. The New York Central has 
turned back into improvements the net earnings of the 
property until the construction, from the rails up, could 
not be more substantial, were it in reality made of nickel 
plate. It would require spikes of gold to justify a con- 
tinuation of this policy. The shareholders innings have 
been reached, and in anticipation of further increases 
the stock has advanced smartly this week. 


NORTHERN PACIFIC, 

It should occasion no surprise if it turns out to be true 
that the Northern Pacific has inaugurated a policy of 
retrenchment. The increased cost of maintenance has 
cut deeply into the road’s earnings. As long as there is 
no chance to increase carrying charges for at least some 
months to come, there is no choice left but to cut down 
expenses or reduce the dividend. A good harvest will 
come as a great relief to this Hill road, which feels the 
St. Paul’s competition more keenly than the Great North- 
ern on account of its close proximity. 


PENNSYLVANIA, 
Relatively, Pennsylvania sells higher than the other 
G per cent. standard rails. It also stands better in the 
estimation of conservative investors. The reason why 
Pennsylvania is able to retain its strong position is that 
the directors have a widespread reputation of moving 
slowly, and when they take a step they are sure the 
ground under them is safe. Pressure was brought on 
them some time ago to increase the dividend to 7 per 
cent, which the road could have paid without straining 
earnings, but they persistently stood by the old rate. 
Nor did the road's officials join in the ‘‘misererie,’’ which 
went up from so many railroad presidents when the legal 
clash over the advance in rates occurree. Now it is to 
be noticed that the Pennsylvania is entirely free from 

all talk about reduction in a dividend. 


READING. 


Traders heard persistent reports during the week that 
a move against the shorts that would be sudden and 
sharp was in contemplation and they covered. Not so 
the larger bear interest which was over confident on the 
break below 150. The declaration of an extra dividend 
on the Reading’s subsidiary, the Jersey Central, did not 
tend to make the shorts any more comfortable. The 
stock is now in a position that is puzzling to profession- 
als and they are wary. 








Small Lots of Stocks and 
Bonds 


Bought for Cash or carried on Margin. 
for our Special Booklet “F’’ on 


“Small Lot Trading” 


Our Daily Market Letter is of timely interest to 
the small and large trader. Our facilities for 
prompt, efficient execution of orders in small 


lots are UNSURPASSED. 


Renskorf, Lyon & Co. 


Members N. Y. Stock Exchange and N. Y. Cotton Exchang® 
and Chicago Board of Trade 
New York 


43 to 49 Exchange Place 


Send 











ROCK ISLAND. 

If the small spurt Rock Island preferred shares had 
early this week is accepted by anyone as the forerunner 
of an early dividend, the chances are that this hope will 
be shattered. It is premature to talk of a dividend on 
the preferred stock for at least six months. The Rock 
Island would do much better for its shareholders while 
the present uncertainty beclouds the future, to husband 
all its surplus profits. Dividends should not be started 
until they can be maintained. To pay dividends, only 
to pass them again, hurts a property much more than if 
no dividends at all were paid. 


SOUTHERN PACIFIC. 

The Southern Pacific alliance with the Frisco system 
is regarded favorably by Wali Street, and as constitut- 
ing a combination designed to take traffic from the Rock 
Island, Gould and Hill lines to the Gulf. The alliance 
cost nothing and should greatly improve the Southern 
Pacific’s earning power. The immediate effect market- 
wise was, in the dull conditions prevailing of no great 
moment. The good effect of the sale of $25,000,000 
bonds abroad should be felt later. 


SOUTHERN RAILWAY. 

The rapid strides the Southern Railway is making 
towards the resumption of dividends on its preferred 
stock were indicated this week when the Mobile & Ohio, 
which road it controls, put its stock again on a 4 per 
cent. basis. This dividend will bring about $290,000 to 
the Southern. Of course, this is mere bagatelle as far 
as it goes to help pay dividends on the road’s $60,000,000 
preferred stock, but at least it shows rapid improvement 
and will be accepted as a good sign for the future. In- 
dications are rosy for a big cotton crop, which means 
much for the Southern also. 


ST. LOUIS & SAN FRANCISCO. 

Such rumors as that the Frisco is likely to retire the 
first preferred and second preferred, of which together 
there is $21,000,000 outstanding, and replace them with 
but one class of preferred stock carrying a 7 per cent. 
dividend, may be regarded as idle gossip. These shares 
could only be retired if they can be retired at all, at par, 
and the market price of the second preferred is so far 
below par as to preclude such a move for some time. 
The improved earnings and good outlook for an increased 
cotton acreage is more likely responsible for the advance 
the second preferred has had this week. The traffic al- 
liance with the Southern Pacific was also a bullish factor. 
The Frisco will be one of the first roads to resume divi- 
dends on its second preferred stock. 

ST. LOUIS SOUTHWESTERN. 

The St. Louis Southwestern, the Gould line which in 
January increased the preferred dividend to a 5 per 
cent. basis, reports April operating revenue of $819,569 
an increase of $73,362. The total net income of $134,- 


472 was offset by fixed charges, rents, etc., to the amount 
of $170,416, leaving a deficit of $35,944, deficit of the 
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previous year was $79,000. For the ten months the 
total net income was $2,707,562, an increase of $451,- 
525. The final surplus was $986,167, an increase of 
$415,391. 

ST. PAUL. 

The increase in the cost of operation of $5,364,711 
in ten months tells its own significant story of what the 
St. Paul may be soon forced to do unless a change for the 
better comes quickly. The drain on the net earnings 
which so far show no sign of diminishing, brings with it 
small assurance that the 7 per cent. dividend can be 
maintained for another year. On top of this it must also 
be considered that the road in 1911 will have to pro- 
vide $2,000,000 more out of its net earnings, as a re- 
sult of the $50,000,000 debenture bond sale to French 
investors. The insiders have foreseen this for the past six 
months, and have, steadily and under cover, liquidated 
their speculative holdings. 


TOLEDO, ST. LOUIS & WESTERN. 


Both the common and preferred suffered from fur- 
ther scattered liquidation but the heavy selling of the 
week previous was not again in evidence. The trading 
element has been at a loss to account for the lack of 
support from the Shonts-Hawley party and is not dis- 
posed to credit them with the strength that was for- 
merly assigned to them. 


UNION PACIFIC. 


A slow recovery, very irregular in character, charac- 
terized the movements in Union Pacific, following the 
smash down to 165. Good buying on all recessions has 
marked the trading and the bulls say the stock should 
get up near 180 again before the bears would dare make 
another attack. Little stock from high quarters came 
out this week, but the professional element say they do 
not look for any decided movement on the bull side for 
some time to come. Some sharp contests with the Hill 
forces in California which will cost money are looked 
for. 





THE INDUSTRIALS 


AMERICAN SMELTING. 

Aside from the unfavorable developments in the 
smelting and copper industries the street was somewhat 
disturbed over reports that Guggenheim interests are 
preparing to issue some new stock of the Guggenheim 
Exploration company, which is more or less identified 
with American Smelting & Refining. Smelting is appar- 
ently being liquidated on all the hard spots. 


CONSOLIDATED GAS. 

The old stalking horse of an increase in the dividend 
was again relied upon this week to bring about some 
activity in Consolidated Gas shares. The effort sim- 
mered quickly down when it was seen that it brought no 
response. When Consolidated Gas is ready to reward 
its shareholders with either a larger disbursement, or 
rights of some value, outsiders will not have foreknowl- 
edge; it will be done quietly. 


INTERNATIONAL HARVESTER. 

Some buying of International Harvester shares was 
indulged in this week on the part of extreme optimists 
who pin their faith on good crops this year. This, of 
course, would mean another good year for the reaper 
trust and enable it to increase the dividend. However, 
the harvest is not yet in the farmers’ bins. 


NEW YORK AIR BRAKE. 

This stock sold this week on the Stock Exchange fully 
ten points below the previous low record for the year in 
April. The orders on hand are not now as heavy as on 
the first of the year when considerable bullish informa- 
tion was handed out with a free hand. 


RAILWAY STEEL SPRINGS. 
It is rather a contrast to find on one side reports that 
the business of the Railway Steel Springs shows no signs 
of falling off, and on the other side the market action of 








Dodge 6% Non-taxable Prefer- 
red Stock Specially Guaranteed 


This is a rare offer for careful, conservative 
investors. The purchaser of this stock as- 
sumes no personal liability; takes no more 
risk than buying a gilt edge bond; he receives 
$6 a year on each share, which is paid prompt- 
ly by the Dodge Company’s check January 
and July Ist. Interest begins from date of 
purchase. The safety of the investment is 
beyond question, as net assets of $3 for each 
$1 of preferred stock are pledged by contract 
on a basis that gives the investor a better 
protection than a bond. 


Send for fult information without 
cost or obligation on your part 


W. M. RICHARDS 


DEPT. 336 INDIANAPOLIS, IND. 











the stock so weak in face of it. The fact is the pool in 
the stock is a weak one. The stock should act better. 


UNITED STATES STEEL. 

This stock did not respond to the betterment  wit- 
nessed in the general market, what little rise there was 
being listless. Steel agents are in New York discussing 
prices, and it is reported that reductions may be or- 
dered. Meanwhile a large long interest in Steel is 
holding on to stock bought in the early June break. The 
short interest is not large. Counting the dividend, Steel 
went above 80 on comparatively small transactions. 


VIRGINIA CAROLINA CHEMICAL. 


It was a little too much to expect that the directors 
of the Virginia Carolina Chemical Co. would at this time 
increase the dividend. With the business outlook so un- 
certain, the directors are to be commended for their 
conservatism. In July when they next meet it will be 
possible to judge better the prospects and if they are such 
as to warrant the conclusion of another year of good 
trade, the expected increase in dividend will likely be 
declared. 


WESTINGHOUSE AIR BRAKE. 

In contrast to dull business conditions in other lines, 
the electrical air brake business continues at the top 
notch of prosperity. As the result of increased business 
and a bright outlook, the directors on June 25 declared 
a quarterly dividend of 2% per cent. regular, one and 
one-half per cent. extra, and a 2 per cent. “special” divi- 
dend. The company has taken some very valuable foreign 
and domestic contracts recently. 


WESTERN UNION, 

The conservative policy of the Western Union in 
maintaining small dividends and building up the sur- 
plus, is attested by the quarterly report, which shows 
an addition to surplus of $614,225, after the dividend 
and all charges. The surplus now stands at $19,198,- 
722, which is nearly 20 per cent. on the $99,817,000 
stock outstanding. There was very little liquidation in 
the last market break. 


THE SYMPATHETIC MR. KEENE. 

Picture Keene sympathizing with Haskins over his 
distress! For unselfish devotion it has no equal. Whist- 
ler would have commemorated it by painting a_ grey 
wolf fondly licking the jaw of a blithe lamb. 








[ ‘PENNSYLVANIA 


Earnings and Progress 


are analyzed and discussed in the special 
letter of June 15th. 


A limited number have been reserved for free distribution. 
Copies may be obtained upon application. 


Thomas Gibson 


Corn Exchange Bank Building, New York 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


Ill BROADWAY NEW YORK 


6 
R. H. CROCKETT 


Franklin w Offices Tennessee 
s GENERAL PRACTICE 

Titles examined, abstracts furnished and invest- 
ments supervised. Mortgage Loans on Middle 
Tennessee Properties. Security unexcelled. In- 
terest remitted. No foreclosures. Correspondence 
with Individuals and Corporations seeking safe, 
conservative investments solicited. 


















For 35 oy we have been paying our customers 
the highest returns consistent with conservative 
methods. First mortgage loans of $200 and 4 
which we can recommend after the most trough 
reonal investigation. Please ask for Loan List No. 720. 
25 Certificates of Deposit also for sa\iny investors, 


PERKINS & CO. Lawrence. Kans 








MARKET CHRONOLOGY. 
Saturday, June 11. 


Stocks dull and lower. Surplus New 
York banks increases $3,393,875, making 
surplus now $24,489,875. 

Wheat, corn and oats dull and lower. 
Cotton closes steady at decline 13 to 17 
points. 

Secretary Heike, of the Sugar Trust, 
and Supt. Gerbracht, of the Brooklyn 
sugar refineries, found guilty of conspir- 
acy. 

Monday, June 13. 

Stocks dull and strong. 

Wheat, corn and oats all soft. Septem- 
ber wheat sells in Chicago at 88%. 

Cotton dull and steady, closing 3 points 
off to 4 points advance. 


Tuesday, June 14. 

Stocks steady and dull, closing frac- 
tionally higher. 

Wheat, corn and oats dull but firm, 
closing higher. Farmers sell new wheat 
in West for 75 cents per bushel. 

Cotton dull, with unimportant 
fluctuations. 

Negotiations closed for sale abroad of 
$25,000,000 bonds Southern Pacific Rail- 
way. 


price 


Wednesday, June 15. 


Stocks sag after early strength. Trad- 
ing dull. 

Cotton dull, with unimportant price 
changes. July 15.22. 


Wheat dull and firm, July closing 92%. 

Corn and oats fractionally higher. 
Thursday, June 16. 

Stocks dull, with tone firm. 

Wheat dull and firm. Price Current re- 
ports conditions improved. 

Cotton dull and off 5 to 8 points. 

Friday, June 17. 

Stocks dull and featureless with unim- 
portant price changes. Wheat firm on 
short covering with a rise of %4 to Ic. in 
Chicago. 

Heavy break in cotton futures due to 
reports of indictments of the leading cot- 
ton men identified with the bull clique. 





FINANCIAL NOTES. 

The annual statement of the United 
Shoe Machinery Corporation as of March 
1, shows earnings for the year and in- 
crease in stock in other companies held 
of $5,640,467.56. which added to the pre- 









vious year’s surplus made $11,305,443.74. 
Dividends in cash and stock during the 
year brought the surplus down to $6,124,- 
754.11. 

The Texas Company, John W. Gates’ big 
oll proposition, has declared the regular 
quarterly dividend and in addition a stock 
dividend of 50 per cent., both of which 
are payable June 24. 

The directors of the Bush Terminal 
Company, which operates a chain of 
warehouses along the New York Bay 
front, have declared an initial dividend 
of 2 per cent. on the common stock, pay- 
able July 1. The dividend is believed to 
be a semi-annual one, though no period 
for which the dividend was made was 
named in the directors’ statement. 





CIENEGUITO COPPER HARD 
PUSHED. 

All the rosy prospects the promoters 
of Cieneguito Copper Co. held out have 
come to nothing. In their place there 
have been rumors in plenty that the cred- 
itors are pushing the company hard to 
collect their claims. The stock, which 
once sold over $5 a share, has had a 
crushing decline, and is now quoted, when 
quoted at all, around 50 cents for the old 
stock and ten cents for the new stock of 
the Cieneguito Securities Co. As high an 
authority as Stevens in his Copper Hand 
Book said that the company’s property 
was a promising one, although he was 
not favorably impressed by the exagger- 
ated claims made for it. As long as the 
property lacked transportation facilities, 
very little could be accomplished. The 
inability to raise the money to build the 
railroad appears to have brought the 
company to its present distressful posi- 
tion. The promoters are to be blamed 
severely for their self assurances that 
there was no doubt that the property 
could be successfully financed, when such 
was not the case, as it misled a large 
number of small investors to purchase 
the shares with confidence at high prices. 





WIRELESS PHONE INQUIRY NOW. 

A New York newspaper says that the 
Federal authorities are now investigating 
the remarkable group of wireless tele- 
phone companies now being absorbed by 
the $10,000,000 concern known as the 
North American Wireless Corporation. 
The collapse of the United Wireless 
fraud, it is declared, precipitated a quar- 
rel among the promoters of the $10,000,- 
OOO corporation. The general manager of 
the North American concern is quoted as 
Saying that some of the wireless tele- 
phone companies had been operated in 
such a way as to swindle many innocent 
persons, but that the new corporation in- 
tended to eliminate all this. 

Foremost in this telephone 
chain was Radio Telephone, which the 
Financial World has repeatedly shown up 
as a hollow fake promoted by the Ells- 
worth gang of stock promoters. Fully a 
year ago we exposed this fraud and later 
developments have gone to prove that 
wireless telephony, in its present stage 
of development, is not practicable. It 
has been declared by both Admiral Evans 
and the Navy Department heads that ex- 
haustive experiments have proven wire- 
less telephoning to be a failure. The 
western newspapers have been flooded 
with advertisements of late offering wire- 
less telephone stock and making the most 
extravagant claims for the profits to be 
derived. Wireless Telephone stock of any 
sort should be avoided quite as much as 
United Wireless. 


wireless 





My Belief 
and 
Your Opportunity 


For the past few weeks I have offered in the 
columns of The Financial World an opportu- 
nity to subscribe to the shares of an Inter- 
national Trust Company. A company that 
has offices in four of the world’s leading 
cities. An institution that has been doing 
an active and profitable business since the 
year 1901. That earned last year 50% on 
its paid in Capital Stock and that is paying 
dividends of 8%. 

The opportunity was offered you to secure 
this stock at a price to make the investment 
yield a net return of 5.7% and insure a 
profit also from the increase in the value of 
the shares. 

I am receiving a good many subscriptions 
in response to this offer. Some of those who 
write ask me WHY we are offering this stock 
to the public. Reading ‘‘between the lines’’ 
occasionally we can feel the unvoiced ques- 
tion: “If it is a good thing why do not 
your people keep it all?” 

The question is fair enough, and I am 
going to answer it here. 

It is our belief that one of the sources of 
strength of a financial corporation such as 
this Trust Company is the NUMBER OF ITS 
SHAREHOLDERS. It is our belief that 
wise investors realize this fact and seek in- 
vestment in the shares of the institution 
that makes this its policy, rather than in 
the stock of the ‘‘close corporation.”’ 

That is why we are making public offering 
of these shares. 

We already have a large capital. We have 
a large and profitable business. We have a 
management that is representative of busi- 
ness and finance. We have many share- 
holders. Yet, believing that this policy 
means increased success, WE ARE GOING 
TO HAVE MORE SHAREHOLDERS. WE 
ARE GOING TO HAVE MORE FRIENDS. 

Would you like to hold 5 shares or more 
of the stock of a substantial Trust Company 
with a nine years’ record of conservatism and 
profit? Are you independent of doubts and 
fears—can you satisfy yourself as to the 
present and future profitability and safety of 
the investment if you are given THE FACTS 
and all the facts in regard to its affairs? 

Then write me today. 


M. C. SMITH, Treasurer, 
147 Broadway NEW YORK CITY 





U. S. MORTGAGE & TRUST CO. 


The United States Mortgage & Trust 
Company has been appointed trustee for 
the recently authorized issue of $50,000,- 
000 Southern Pacific Company, San Fran- 
cisco Terminal First Mortgage 4% bonds, 
the financing of $25,000,000 of which by 
Messrs. Kuhn, Loeb & Co., with a Eu- 
ropean syndicate, has just been made 
public. 

In connection with the announcement 
of the sale last week in London of 770,- 
000 part of the issue of $20,000,000 of 
Algoma Central & Hudson Bay Railway 
First Mortgage 5% Bonds, the above com- 
pany will also act as trustee. 





FULTON TRUST DIVIDEND. 
The Fulton Trust Company has declared 
an extra dividend of 2 per cent. in addi- 
tion to the regular semi-annual payment 
of > per cent. Both are payable on July 
1 to shareholders of record on June 20. 





DIVIDEND DECLARATIONS. 

The directors of the Mergenthaler Lino- 
type Co. have declared the regular quar- 
terly dividend of 21%4%, payable June 30 
to shareholders of record June 18 on 
which day the books close and will be 
reopened July 1. 

The St. Louis Southwestern Railway 
Company has declared a semi-annual div- 
idend of $2.50 per share on the preferred 
stock payable July 15 to stockholders of 
record on June 30. 

The regular quarterly dividend of 1% 
per cent. has been declared by the Direc- 
tors of the Aeolian, Weber Piano and 
Pianola Company, on the preferred stock 
payable June 30 to shareholders of record 
June 2h, 
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THE METAL MARKET 


THE DEAREST LISTED STOCK. 


On its yield, the dearest active stock in the whole market is 
Amalgamated Copper, which pays 2 per cent., and earns it 


desperately, sells around 63 and yields only a fraction more 
than 3 per cent. The spectacle of the stock of a company 
deriving its income from mining, selling on a 3 per cent. basis 
with good bonds selling to yield 4 to 5 per cent., and good rail- 
road securities 5 to 6 per cent. is somewhat of a strain upon 
the imagination.—New York Evening Post. 

The ‘spectacle’ of this stock selling at the price it 
has commanded recently is not only a strain on the 
“imagination,” but also the pocketbooks of a number 
of people who were enamored by the copper song and 
paid much higher prices for this stock. With copper 
metal tending downward and only mythical sales of 
100,000,000 pounds of it being reported, it is im- 
possible to conceive of any one with capital putting it 
into copper when there are so many other more desirable 
security investment opportunities all about them. 





LAKE COPPER. 

When the fat is out of the pan and the fire has been 
blown cold, the dish is no longer appetizing. That is 
about the state just now of Lake Copper. When the 
stock was jumping, mosquito like, from $15 a share up- 
ward, those in control commanded admiration from all 
sides. But now that it has declined to an extent as to 
crush the spirits of those hung up with the stock at its 
highest level, discontent has lately replaced the former 
expression of approval and it has shaped itself now into 
a spirited contest to wrest control of the company from 
the old captains. In this contest there is one factor to 
bear in mind, neither new nor old hands can put one 
pound more copper than there is, into the ground the 
company owns. Lake Copper up to now was never more 
than a prospect, although the stock was exploited as if 
it represented a share in another Rio Tinto. 


ANACONDA, 

Shorts were slow to cover their commitments because 
of the closing of most of the Anaconda mines and on 
offerings of the metal at new low prices. John R. Stan- 
ton, the copper expert, says that any further material 
reduction in prices will close many copper mines. The 
present depression in the trade contains no encourage- 
ment to those who have sought to put the market up 
for Anaconda. 


GOLDFIELD CONSOLIDATED. 

Goldfield Consolidated stock has touched the high 
price this week of 914%4,, where the manipulators of the 
curb put it on talk of an extra dividend disbursement. 
It may be paid and it may not. What possibly has at- 
tracted some investment buying in the stock is the ar- 
gument that Goldfield Consolidated yields, around the 
present price, nearly 24 per cent. per annum. The in- 
come looks juicy, ’tis true, but how long will it last? 
If it is paid for a few years only and then dividends are 
passed, an investment that now looks like a fat melon, 
may turn to a lean and acrid lemon. What strikes us 
as most strange is that the insiders back in Nevada are 
so careless as to let total strangers have this stock. This 
is generosity passing all human understanding. The 
whole movement in the stock has a smack to it often 
heard from a cat after it has made a meal of a mouse. 


GREENE CONSOLIDATED. 

In 1904 Greene Consolidated, which is virtually the 
core of Greene-Cananea, earned only a little over $544,- 
000 net profits. This was more than wiped out by the 
company’s loss of $650,000 in its investment in Col. 
Greene’s Sierre Madre Lumber Co. Ag this profit was 
made on a higher price for copper than now prevailing, 
1910 may show no net profits, and possibly a deficit. How 
different has been the outcome than what was prophesied 
when the Cole-Ryan people merged it supposedly in the 
interest of the shareholders, but in reality assimilated it 
to help their copper merger plans. 


1898-1910. ‘ 


john Muir &(a 


SPECIALISTS IN 


Odd Lots 


‘’ There has been a remarkable development of 
Odd Lot speculation on the New York Stock 
Exchange in the last two or three years.”’ 


k:vening Post, June 13th, 1910. 





For information about Odd Lot Trading 
Send for Odd Lot Circular J 





About buying on credit without margin 
limitations, 
Send for Circular No. 30, ‘‘Odd Lot Investment” 





Members New York Stock Exchange 


71 BROADWAY NEW YORK 


A QUIET CONFIDENTIAL TIP. 

The mails have been crowded this week with letters 
to the ten thousand and more people on the list of B, 
H. Scheftels & Co., giving a quiet and confidential tip 
on two curb mining stocks. No doubt these two stocks 
are Ely Central and Cobalt Central. Barney H. Schef- 
tels signs the letters and requests the writers to be sure 
to mark their replies ‘‘Personal.’’ While Scheftels’ 
name is signed, the craftier brain of George Graham 
Rice, otherwise known as Hertz, dictated it. 

Those who get the letters are told that each of the two 
unmentioned stocks will advance from 100 to 500 per 
cent. This is the lure get-rich-quick schemers always 
hold out. 

The present dullness on the curb has forced Scheftels 
& Co., to resort to the device of offering unusual profits 
to inveigle investors. The scheme is an old one with 
Rice, who first applied it successfully when he was ad- 
vertising to induce people to place their money on horse 
racing. The only difference in its application now is 
that he has turned the curb into a racing course, and 
changed the ponies for stocks, which are intrinsicaily 
worth no more than the paper on which they are en- 
graved—some of them are not even engraved, but only 
cheaply printed. 

CUMBERLAND TEL. & TEL. 

The Cumberland Telephone & Telegraph Company re- 
ports for April a total gross revenue of $565,054.41 and 
net, after payment of all charges including interest and 
taxes, of $195,084.68. The gross revenue increase for 
the month over the corresponding month last year was 
$33,168.42, while the increase in gross expenses was 
$28,265.09, leaving the net increase $4,903.33. The 
percentage of net revenue to capital stock was 11.89. 

WHAT WILL $25,000 DO? 

Congress has set aside $25,000 as a fund to meet ex- 
penses of an appraisal of our railroads, It would require 
this amount to place a value on Union Pacific alone, 
were the job done thoroughly. 





A MARKET ADVICE SERVICE 
WORTH WHILE 
INQUIRIES INVITED 
Office of 
JOHN Moopy 
35 Nassau Street, NEW YORK 


Telephone, 1299 Cortlandt 
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MARKET NEWS|: 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 
in communicating their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 


any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 


Telephone, 5545 Broad 
SEND FOR FOLDER OF RATES. 





NEW YORK STOCKS. 





June 17, 1910 





High Low Close 
Allis-Chalmers ,............. 9% 9% 9 
Amalgamated Copper...... 645, 63% 64%, 
Am B Bv.....ccccccccccrcces 344% «84 34 
BE Bcesccctescacencseane 9% j.™O% 29 
Am Can pf...........-..-.-. T0% TOM TOM 
AER GOP Boccccs cocccscccce. 55 55 55 
Am Cot Oil..... ° cocoeee 6244 618 62% 
Am H Lp...... 34% 34% 3B4h5 
Am 1c@ Be@CE..........+0006- 23% 28} 23 
Pcie destle vediicc%i 13 12% 12 
4m Locomotive............. 434% 43% 48% 
BEE coc ccccesccccesces ‘ 
AM BMOlt.... «00000 «00s 7 
Am Smelt pf 
AER BOGE Pr ccccccesccccccec: 
BED F & Bocce cccrcccccecces i 
DWE ..ccccese cescccecccce é 
Am Wool pf.........-000.000. 
Anaconda............++. 
AT&SF.. 
Balt & Ohio.. 
Brooklyn R T 
Canadian Pacific 
Ches & Ohio 
Chi& NW 
0, M & St P.. 
Col Fuel & I 
| eae rer 
SE tien scenes cneasene 
SG EP Evace conccceseess 
Distillers’s 

BOP cocccccce: oe 

BPOO BSE BE. cccccrcccee sce 
Ct BE Blwcccesses senscce : 
ba fl. eeeerrerrrr. f 
Pe incccce cecccccscceces f 
EE ME akek 60cseececeanceces 135 135 3=135 
Be INE. 00s nce ceceveccctacs 49% 49 49 
UMUCOF-MOL...... 0c eeeee es eeee 1% 138% 18% 
Inter-Met pf... ........50-. 51% #51 51% 
errr 19 19 19 
OY) Serene 31% 315% 381% 
Lou & NashD..........-..e08. 145%. 145 145 
aie cininn d gueham adh 5% 5% 5% 
Marine pt ac snnectenence SE “EE ee 
Be OP Bi scccccceeses cave 334, 33% 85 
MD MEE ccacacecccescecess 66% 664, 65% 
WAR EGO cccccecccccccce.ce 74% T4 74 
ERROR 1074, 107% 107% 
Be Be anc cecancences 690% 69% 69 
ads) iad as ebaeas oa 11634 116% 116% 
8S OO aa 100% 100 luG', 
North Pacific.........cccece. 125% 124% 124% 
| dD aaa 132 131% 131% 
DL TE ties: ncnsnceca’ snes 35% 385% 385% 
Pulim ,... 159 159 159 
Rep Steel. 82% 31 827 
ine 4encendes cqntees 154% 1637, 154% 
Rock isiand,................ 40% 40! 40% 
Rock Telahd pfe.... ....-0s. 84, 53% 844 
St LSF 2p seceesescees 4565 48% 45% 
Southern ‘pacific nee e6seseue 122 121% 121% 
BSD BP Givccccccccce: cee 59% 69% 59% 
» 8 234, 22 22 
TUES RaW DW  wccceccesecccce 56 53 53 
Union Pacific............... 172% 171% 172% 


US Rubber ..... opepeeyy 109) 1eg” 109" 





ovine 777 

MRI ene: padadl ee 115 
48 
42% 


Fete meee eee eeeeeee 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 


% Pay. Bid. Ask. 


American Glue com...... 4 Mé&N 101 104 
American Glue pfd....... 8 F&A 140 145 
Amoskeag Mfg Co........ Var F&A 290 300 
Baker (Walter) & Co..... 8 J&D 285 310 
Bigelow Carpet .......... Var J&J 160 170 
Boston & Prov R R..... 10 J-Q 285 290 
Butte Elec & Pow com... 6 J-Q 125 132 
Butte Elec & Pow pfd.... 656 J-Q 75 80 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F&A 110 120 
Conn River Power com.... — — 22 _- 
Conn River Power pfd.... — — 55 - 
Conn River R R.......... 10 J&J 260 270 
Douglas Shoe pfd......... 7 Jad 3 
Duluth Edison Elec pfd... 6 J-Q 85 90 
Guanajuato P & El com... — — 25 30 
Guanajuato P & El pfd... 6 F-Q 72 #8677 
Hartford Carpet com..... _- — 90 95 
Hartford Carpet pfd....... 7 A&O 120 12 
Mass Lighting Co ........ 6% J-Q 120 124 


Michigan State Tel com... 
Michigan State Tel pfd.... 


New Eng Inv Sec pfd...... 


6 

6 

4 J&J 89 93 
Niles-Bement Pond pfd.. 6 

8 


Pi 
© 
Reo 
oe 
rs 
nw 


Norwich & Worcester R R 


Pere Marq R R com..... — 27 32 
Pere Marq R R Ist pfd.... — 50 55 
Pere Marq R R 2d pfd.... —_—_ 33 40 
Providence-Wore R R... 10 M-Q 260 _ 
Regal Shoe pfd............ 7 J- 97 102 
U 8 Envelope com...... _ _ 53 _- 
U S Envelope pfd....... 7 M-Q 113. «117 
U 8 Finishing com....... 4 J-Q 99 104 
U 8S Finishing pfd....... 7 J-Q 109 «114 
Waltham Watch com..... - —_— 32 36 
Waltham Watch pfd..... 6 J&D 114 120 
Wore, Nashua & Roch.... 5% J&J 140) «(150 


THE GENERAL SITUATION. 
Thomas Gibson. 

Two little items which appeared simul- 
taneously in the daily papers this week 
illustrate very forcibly the situation in 
the textile trade and may well be used 
to show in some degree the feeling which 
prevails in other lines. One of these 
items told of curtailment by spinners in 
the South Carolina district; the other 
simply conveyed the news that the foun- 
dation work for a 10,000 spindle mill had 
been started in Villa Rica, Georgia. 

This same tendency is noticeable in two 
despatches from Chicago, one day apart, 
the first announcing that Marshall Field 
& Co., had given notice of unusually deep 
cuts in their annual clearance sales of 
cotton goods; the second noting the pur- 
chase by the same concern of a controll- 
ing interest in a chain of mills in North 
Carolina, whose combined annual output 
is valued at $5,000,000. 

Something of this hopefulness for the 
future is unconsciously voiced by blast 
interests in their determination to keep 


© Methods of ()peraling 


date 








Olock Market Gi 


How to Succeed in Speculation; 

by Thea oe, Gibson. the well known market an- 
alyst— of Price Movements; the fund- 
amental! basis of markets changes, by Thos. F. 


Woodlock, Membe A k Exchange— 
A Scale Plan; recommended b Chas. H. Dow, 
formerly of Dow, Jones & ethods of 
Forecasting Market; by Roger W. wynece. 
the eminent statisticlan—Taking an Invest- 
ment P. Henry te # - 
inent financial writer—The S$ JS 
practical meth of appl ring ized 
stock market eS Bull ~ 
a prince - ye whi , we saone ay stocks a 
searce— Me ; sussesstally 
used by an experienced trader—How to Judge 
the Market from the Tape; by “Rollo Tape”—A 
Successful Account; from small capital and 
sound methods—Stop Orders; how far — 
they should be placed—Methed of Forecastin 


literature because it tells how. Illustrated 
with charts and diagrams. Pocket size. 


Price 25 cents. 


THE TICKER MAGAZINE 
333 U. S. Express Building, New York 


PROPOSALS 








$150,000 
BOND SALE 


THE UNDERSIGNED will receive sealed 
bids, until 12:00 o’clock noon, Saturday, 
July 9th, 1910, at which time said bids will 
be opened in the City Hall in Johnson City, 
Tennessee, for the purchase of the following 
Five Per Cent. (5%) coupon bonds: 

$75,000 25-year Washington County bonds 
and $75,000 20-year City of Johnson City, 
Tennesse bonds, proceeds of same to be used 
“for the purpose of purchasing site, erecting 
and equipping buildings’ for the State Nor- 
mal School for East Tennessee, located and 
to be built at Johnson City, Tenn. Each bid 
must be accompanied by a certified check 
equal to 2%% of the amount of bid, to guar- 
antee compliance with same, if accepted. 
Under the Act the bonds cannot be sold for 
less than par. The legality of the Act au- 
thorizing these issues, has been sustained 
by the State Supreme Court. 

Three separate and distinct bids are asked 
for: For the County bonds alone; for the 
City bonds alone; and for the County and 
City bonds together, and with the right to 
accept that bid which is deemed to the best 
interest of the said County and City, and 
= the further right to reject any and all 

s. 

All bids should be addressed to E. E. 
Ellsworth, Johnson City, Tenn. Full in- 
formation furnished, on application, by the 
undersigned. 

W. S. SQUIBB, 
Chairman County Court, 
Jonesboro, Tenn. 


E. E. ELLSWORTH, 
City Recorder and Treasurer. 





on running in spite of the small margin 
of profits. 

Pittsburg advices tell of heavy buying 
of coke, which argues well for the future 
of the iron and steel business, and also of 
a large order for steel barges for use on 
the Mississippi River. 


COTTON LETTER. 


Renskorf, Lyon & Co., 43-49 Exchange PI. 

According to a local statistician, the 
crop has held its own during the first 
part of this month, and, as the weather 
and forecast for same are ideal over the 
entire belt, a most satisfactory condition 
will likely be shown on July 1. We be- 
lieve that crop accounts will soon be of 
such a nature that ideas of a large yield 
will be generally accepted, consequently, 
advise the short sale of October and the 
later positions. as it will take an unsat- 
isfactory crop outlook to maintain the 
present level. 








Superb Lithograph 


OF 


Ex-President Theodore Roosevelt 


By ial arrangements we are 

to offer our readers a life 

size, beautifully executed litho- 
graph of Ex-President Roosevelt. 
rice, ten cents. ee ° 
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To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tion Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 
he & Coady, No. 25 Broad Street, New 
York: 
Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1988.... 96 98 
Bklyn Un Gas Co ist cons bs, 1945....107 108 





*Butte Elec & Pow Co ist 5s, 1961...... 95 99 
*Cont Un Gas Co Ist 6s. 1927........... 100 101% 
*Conn Ry & L Co Ist 4%, 1951........ 101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 92 94 
Det City Gas Co prior lien 5s, 1923... 99 101 
*Detroit Edison Co ist 5s, 1983......... 97 100 
Bast Penn Rys Co Ist 5s, 1936......... 80 82 
*Equit G L Co (Cons Ist) 6s, 1932....... 103 106 
*Grand Rap Gas L Co Ist 6s, 1915...... 99 101 
[nt’l Traction, Buffalo, com............. 27 30 
Int’l Traction, Buffalo, pfd.............. 69 72 
PD SE Mctcctsccccccoscasseeice 31 33 
Be GD BR nccccccccsscccescsonses 64 67 
*K City (Me) Gas Co ist 6s, 1922....... 98 100 


*Kings CoE L & P Co ist 6s, 1937....101 102% 
Kings Co E L & P Co p m bs, 1997....111 112% 






*Madison G & E ist 6a, 1926............ 106 109 
*Milw E D & L Co 4%s, 1981........... 93% 94% 
*Milw BE D & L Co cons 6s, 1926........ 106 107 
“Mil L H & T Co Ist 5s, 1929.......... 101 104 
CHR. @ Ee Gm Bab GH BR. cccccccccccsse 90 92 
*New Amst G Co cons 6s, 1948.......... 98 100 
*N Y & EB R G Co Ist cons 6s, 1945... 95 98 
*N Y & E R G Co Ist 6s, 1944......... 100 104 
Pacific Gas & Elec com........ -- 44% 66 
Pacific Gas & El pfd............ .. 84 87 
Roch Ry & L Co cons 6s, 1954.......... 99 101 
“St. Croix Water P Co Ist 5s, 1929...... 94 98 
*St. Jo Gas Co Ist 6a, 1937............. 92 94 
*St. P G L Co gen mtg 6s, 1944......... 93 95 
*South L & T Co col tr 6s, 1940........ 94 96 
*Syracuse Gas Co Ist 6s, 1946........... 101 103% 
*Tri-City Ry & L Co ist 6s, 1923...... 9% 97% 
Wash Ry & E Co cons 48, 1961.......... 84% 86 
Am L & T Co 6 p c cons pfd atk......103 105 
Am L & T Co com aBtock.............+..- 278 281 
TC Ry &€L Co 6 pc cum pfd stock.... 91 93 
Tri-City Ry & L Co com steck.......... 22 231% 
fKings Co Blec Lt & Pr stock.......... 122 123 





*And accrued interest. tEx-dividend. 


NEW YORK FIRE INSURANCE 
STOCKS. 


Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 


Div. int. 

Companies. Per. Kate. Bid. Ask. 
GP csbiddsccsasesccossoces Q-J 10 190 «210 
Commonwealth ........... JjaJ3 3800 - 
Comtimental ..........606. J&J 920 970 
B®. GND cccccccccccce Jas Z 126) «(140 
PFideiity-Phenix ........ — _ 290 300 
Germania ($60) ........... JjaJ 18 286 6300 
German Aliiance..... cocee CAT 265 300 
German American ....... Ja@J 30 «6650 = 670 
Glens Falls ($10) ........ J&45 8 1600 _ 
GRID B BE ccccccccccccs Q-J 40 470 _ 
Hanover ($50) ............ J&J 15 195 205 

BERD ccccccccccccccccccce J&J 30 675 695 
Nassau ($50) .........-0.. — 10 150 86166 
Niagara ($50) .......... o 463 @ 280 310 
North River ($25) ....... A&O 10 155 165 
PaciBe (GBB) ..cccccccccees JaJ 6 135 «6150 
Peter Cooper ($20) ....... —_— 6 100 «6120 
Rochester German ....... J&J 10 190 ©6210 
GROG eccsscccccsccce Jad 10 150 _ 
United States ($25) ...... - -- 60 7% 
WORNEOEEED ncccccccessese F-A 30 450 470 


Wiiliameburgh City ($60). J&J 20 380 ©6400 


N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Frederic H. Hatch & Co., 30 Broad St., New York. 


Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950.. 7 &@J 60 70 
Bway Surf Ry Ist 6s, 1924....... -J&@J103 105 
Bway & 7th Ave Cons 68, 1943....J & D 98% 102 
Bway & 7th Ave 2d 6s, 1914....... J&IJI 9% 101 
Central Crosstown Ry 68, 1922...M&N 90 100 
Christopher & 10th St 4s, 1918....A&0O 80 95 
Col & 9th Ave Ist 6s, 1993........ M&S 9% 99 
Dry Dock, E Bway & B 6s, 1932..;J&D 94 98 
D. D. E Bway & B ctfs 68 1914..F &@A 42 50 
42d St, Man & St N 6 1919..... M&S 98% 100% 
Lex Ave & Pav Ferry 5s 1993....M&S 94 98 
2d Ave Ry Cons 6s 1948.......... F&A 560 60 
Sou Bivd Ry 6s 1945.............. J&I 6 80 
So Ferry Ry ist 6a 1919.......... A&O 88 93 
Tarrytown, W P & M 6s 1928....M&S 60 80 
Third Ave Ry ist 6e@ 1937......... J & J 105% 107 
34th St Crosstown Ry 66 1996....A&O 66 75 
28th & 29th St Ctwn Ry 58 199%6.A&0O 15 30 
8 # & 5 ees F&Ail00 101% 
Westchester Elec Ry 58 1943..... J&J 6 85 
Yonkers Ry ist 58 1946.......... A&oO 70 80 
Cent Union Gas 6s 1927............ J&JI 99% 101 
N Y & E R Gas Con 68 1945......J&J 94 96 
Equitable Gas ist 6@, 1932....... M&S 103 106 
New Amst Gas 6s 1948............ J&JI 8 991 
N Y & East R Gas Ist 68 1944....) &2 J 102 105 
N Y & Sub Gas be 1949.......... Mé&8 97 102 
N Y & Westc Ltg 58 1964........ Ja&@aj39 102 
N Y & West Ltg 4s 2004.......... J&J 78% 81 
Northern Union Gas 68 1937....M&N 100 103 
Standard Gas Lt 6s 1930......... M&N102 106 
Westchester Lighting 68 1950....3&D 99 100 
White Plains Ltg 6s 1938.......... J&D 9% 95 





THE FINANCIAL WORLD. 
sLBCTRIO LIGHT AND TRACTION 
SECURITIES. 

Williams, McConnell & Coleman, 60 Wall St., N. Y. 

Bid. Asked. 
American Light & Traction (com)..... 278 =. 28$ 
American Light & Traction (pfd)...... 103% 105 
American Gas & Electric (com)........ 44 45 
American Gas & Flectric (pfd)........... 41 43 
American Gas & Electric Ist 6s........ 82 84 
Denver Gas & Electric stock.......... 150 155 


Denver Gas & Electric gen 6s.... 





Electric Company of America 1 2 
Empire District Electric (com)......... 34 36 
Qmpire District Electric (pfd).......... 70 75 
Empire District Electric bonds.......... — _— 
bincoln Gas @ Klectric................+- 18 20 
Pacific Gas & Electric (com)........... 55 56 
Pacific Gas & Electric (pfd)............ 85 87 
Cmbted GaW IRD. .cccccccccccccccsccccces 83% 84 


SOUTHERN SECURITIES, 
Quotations furnished by Goulding Marr, Nashville, 


Tenn. 
Bid. Asked 
Cumberland Tel & Teleg Co. stock.... 144 146 
Decatur Land Co. (Alabama) com...... 14 25 
Decatur Land Co. (Alabama) pfd...... 190 225 
BGO TH Gc cnc cccccccccescccscs 115 125 
Nashville & Decatur R. R.........+..++ 187 1” 
Nashville, Chattanooga & St. L. Ry.. 126 133 
Nashville Ry. & Light common........ 54 56 
Nashville Ry. & Light pfd............. 84 87 
South & North Alabama Ry............ 35 _ 
BONDS. 
Nash., Chat. & St. L. 1st mtge 7’s.... 107% 108% 
Nash., Chat. & St. L. Con. 6’s........ 108% 110% 


Nashville Ry, & Lt. Ref. (1958) 5’s.... 94% 95% 
Nashville Ry. & Lt. Com. (1953) 6’s.... 100 102% 
Birmingham Ry. & Elec. (1924) 5’s.... 101 105 








Tenn State Settlement (1913) 3’s....... 95 96% 
Bonds price plus accrued interest. Ex-dividend. 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 48 Bxuchange Place, New 
ork. 

High. Date. Low. Close 
JOURS occccccvescoces 15.14 14 15.06 15.04—.06 
MN. stacbdnn naguesa 5.27 14 15.10 15.12—.13 
AMBUR secscccccces 14.80 14 14.47 14. 64—. 65 
September ......... 13.30 14 13.11 13.14—.16 
October 12.40 12.45—.47 
November 12.38 12.32—.34 
December 12.21 12 —, 26 
January - 12 15 12.17 12.22—.23 
BEBIGR sc cciccccoscocess 2.33 12.20 12,24—. 26 





NEW YORK BANK STOCKS. 


Quoted by Chas. H. Carruthers & Co., 55 Wall St 






























Dividend 

Rate. Period. Bid. Ask 

AMETICR 2. co reccscccceese 23 J-J 600 625 
American Exchange .... 10 M-N 230 240 
Audubon National ..... -_ — 100 36110 
Aetna National Bank.... 8 Q-J 170 180 
Battery Park ....... oe 116 125 
WOON = ccscssccsccccccece 12 Q-F 3765 _ 
BG BH BP iccccscccocscce 6 J-J 135 6145 
Bronx Borough Bank..... 12 J-D 300 — 
Bryant Park .....seseeee _- 155 165 
GCOMAMTF cccccccccccccccese 6 Q-F 170 =6180 
GOD. anccéevcvccescssast 12 Q-J 430 460 
CN.  cddccccccecccccce 16 Q-J 320 335 
Chelsea Ex 8 Q-J 200 _ 
Chemical eee 15 Bi-Mo 425 435 
Cit Central 6 Q-J 155 165 
GREP cccvcccccsscccccccccs 10 M-N 380 390 
Coal & Irom ......cceeeee 6 Q-J 145 155 
COMMETCE ....-eeeeeeceres 8 Q-J 210 220 
DE” utsnaesedscccewese 10 Q-J 300 -- 
Columbia ......cceseeecees 12. J-J 320 350 
Corn Exchange .......... 18 J-F 320 325 
East River 6 J-J 115 130 
PRGA crccccccccsccccece 6 M-N 165 175 
OE Th. bb acecancdsccsecac 32. Q-J 875 890 
Fifth National .......... 12 Q-J 300 ©6350 
Fifth Avenue ...........- 260 Q-J 4200 4400 
Fourth National ......... 8 Q-J 185 190 
Fourteenth St .......... 6 Q-F 160 «175 
Gallatin 14 A-O 330 ©6350 
Garfield 12 Q-J 275 300 
German American 6 F-A 140 150 
German Exchange 20 «(J-J 450 -- 
Germania 25 M-A 625 4675 
Greenwich 1 Q-J 250 265 
Hanover 16 Q-J 515 6530 
Importers & Traders..... 24 J-J 560 675 
Irving Nat Ex .......... 8 Q-J 200 «215 
JOMETSON o.oo ee eeccsceeees 10 J-J 160 170 
0 ES Pt ORE 2% Q-J 600-625 
BAMCOIM once ccccccccccccce 8 Q-F 415 oe 
Manhattan Co ........... 4 = J-J 325 340 
Metropolitan ........-.+«. 8 F 200 -~ 
Market and Fulton ..... 12 Q-J 266 265 
Mechanics & Metals....... -_-_ — 255 265 
Mercantile cess 6 QJ 155 165 
Merchants 7 Q-J 170 180 
Merchants Exchange 6 J-J 166 175 
BEES. « cnescsccccccccs ” @- 875 400 
Mount Morris ..........- 10 QF 250 46275 
Pree seeseete 8 J-J 276 = 6su0 
National Reserve’ ...... 6 Jw 100 «6115 
New Netheriand - 5 Oct 200 = 
FURGBRE cccccccccccccccccce 8 M-N 240 260 
Night and Day ......... —-— — 230 
198th Ward .......--..006. 1% §6©Mthly — 400 
New York N B A.......- 4 J-J 315 33 
N Y County ....cccccscee 40 «J-J 950 “= 
Northern National ...... 95 105 
fi 8s QF 230 0«=—.240 

16 Q-J 330 340 

10 J-J 276 «= 800 

6 J-P 200 

2 =«(J-J 610 — 

8 A-O 165 176 

12 Q-J 400 _ 

12 Q-J 400 - 

2 J-J — 810 

6 F-A 160 ae 

4 J-J — 1650 

Union Exchange ........ S ae 155 165 
Washington HL ......+-+- 8 Q-J 256 - 
West Side .......-..-++- 12 J-J 650 - 
VOrRville § ...ccccccccccecs 20 «=J-J 625 = 

*Tarindine eyecia! 1258 per cent 


tEx-rights. 





TRUSTY AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 65 Wall St 























Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ..........00. s QJ 116 «125 
American Surety «ss 12% Q-J 215 226 
Astor Trust 8 Q-J 350 «870 
ES SRE 16 Q-J 650 690 
Bond & Mortgage 12 Q-J 235 «245 
Brooklyn ....... 20 Q-J 410 «435 
Com Trust Co = 110-125 
Carnegie Trust............ 8 Mthly — 136 
Gas Co of America....... 6 J-J 120-186 
Cemtrel cccccccvccscoccoces 45 Q-J = = 
City Investing............ = << 
City Investing pfd........ 7 QJ 105 = 110 
Citizens Trust .........0. 5 M-S 132% — 
Columbia ......... 8 QJ 290 800 
Empire Trust Co.. .. 8&8 JJ 300 — 
OERER. cn ccsnsnscnenite 2 = Q-J 460 475 
Farmers Loan & Trust... 40 Q-F 1625 1725 
Fidelity Trust............ 7 JI-J 200 «210 
DEK cin ccscaesduiacwens 8 J-J 200 «210 
Dn. tiscadendienseeoon 8 J-J 220 «230 
Fulton Trust Co.......... 10 =J-J 280 _- 
MEL cddacadessdoszane -_— 165 176 
Guaranty ..... - 20 QJ 825 845 
Hamilton ...... - 1 QJ 26 — 
Hudson Trust 6 J-J 165 175 
Home Trust Co........... -—_ 110-120 
in . eR ee ae 6 J-J 100 «110 
Inter Bkg Corp........... - — 90 100 
ih Ti nccmesesensoonse 16 «QF 600 _ 
Knickerbocker ........... - —_— 300 «315 
Lawyers Tit & Trust 12 Q-J 275 285 
BOD. TE Bbscccvccecs 12 Q-J 240 «6250 
Lincoln Trust....... -_— 130 140 
Long Island Loan 12 Q-J 315 325 
Re i2 =J-J 380 6=— 410 
Metropolitan ........ - 2% QJ 600 «6635 
Mercantile .........+ 30 —Q-J 735 - 
Mutual Alliance........... _- — 110 «125 
Mortgage Bond Co........ 6 QJ 113. —s«118 
MEME ud-diakesdeadanecose 8 QJ 270 486285 
National Surety........... 8 QJ 240 486260 
N Y Mort & Security..... 12 Q-J 190 210 
i B Wee. cccadennnsine »- 82 Q-J 660 
N Y Life Ins & Trust.... 45 Q-D 1100 1120 
COORD cvcccsvccccsceseee - — 305 — 
Of eer 5 J-J 116 «6125 
Realty Associates......... 7 J-J 115 120 
eS eee 16 Q-J — 400 
a £ fF 2 ee 10 Q-J 335 345 
Title Guar & Trust Co... 20 Q-J 480 490 
Besse SO. Giiscccscccce ee 7 A-O 140) =«—150 
U S Casualty........ -- 10 J-J 215 225 
U S Mort & Trust........ 24 Q-J 470 480 
RE ere Saree 50 = Q-J 1300 1350 
SD See & @ FB. cecheccce - —_—_ 100 «120 
United StatesS..........se. 50 =«—J-J 1200 1225 
JR  } eee 12 Mthly — 
a errr 12 Q-J 365 _ 
CO eee ere 6 J-J 145 «(160 
£3 2 ere 5 — 160 170 
TE éaenncnensactoauns 6 J-D — 126 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 33 Wall Street, 
New York. 


Div. Bid. Ask. 


Amer Br S & F com.... 5 QJ&ex 88 92 
Amer Br 8 & F pfd..... 7 Q 2 
Amer Brass .......... ws > 





Q-J &ex 117 122 


Amer Chicle com.. 18 Mahly 215 220 





Amer Chicle pfd.......:. 6 Q-J 100 =6103 
Amer Coal Products...... 6 Q-J 94% 99 
Amer Gas & Elec com... — - 45 48 
Amer Gas & Elec pfd... 6 Q-F 40 43 
Adams Express .......... 12 Q-M 250 270 
Amer Express .......... 12 Q-J 240 250 
Amer Light & Trac com. Q-F & ex 278 283 
Amer Light & Trac pfd. Q-F 102-106 
Amer Dist Tel of N J.. Q-J 49 61 


10 

6 

4 

Amer Typefounders pfd.. 7 

Amer Typefounders com. 4 
Babcock & Wilcox ...... 7 Q-J 100 «104 

8 

6 

4 

4 


a 
is 
f=] 
_ 
a 

~ 
a 
_ 
Ss 


Bordens Con Milk com.. 


Bordens Con Milk pfd... Q-M 102 «105 
Bush Terminal ........... — 90 «6105 
Conn Ry & Ltg com..... - 74 76 


Conn Ry & Ltg pfd...... 
Cripple Creek Cent com. 


|e 
| 
8a 
wom 
3) 


Cripple Creek Cent pfd.. Q-J 40 50 
Del, Lack & W Coal... 10 Q-J 210 225 
Du Pont Powder com... 8 Q-M 134 138 
Du Pont Powder pfd.... 56 Q-J 84 88 
kh, fF. aa 10 Q-J 120 86130 
ot ae Be ME cevsnseaeeas 8 Q-J 125 135 
General Motors com..... - 113 «118 
General Motors pfd...... Semi-A 85 90 


7 
Hudson & Man com..... — 
International Nickel com 6 Q-F&ex 132 142 
International Nickel pfd. 6 Q-F > 3s 
4 
7 
8 





Internat Silver com..... 

Internat Silver pfd........ 

Int Time Recording com 

Int Time Recording pfd. 
> 


| 
s 
R 


Q-J &ex 105 110 
Q-M 140 «160 
Q-M 100 105 


Kings Co E L & P..... Q-M 122 125 
Lackawanna Steel ....... a 42 4h 
Oil Fields of Mexico.... 72 82 
Pacific Gas & Elec com.. — - 53 56 
Pacific Gas & Elec pfd.. 6 Q-J 84 87 
Phelps, Dodge & Co..... 10 Q-J&ex 195 215 
PEOEMONS GE . cccceccccse 6 Q-J&ex 142 152 
Royal Bak Powder com.. 42 Q-J 185 195 
Royal Bak Powder pfd.. ¢ Q-J 104 107 
Safety Car Htg & Let... g Q-J&ex 126 129 
Sen Sen Chiclet ......... Var 120 125 
Singer Manufacturing ... Var. Q-M 660 700 
Standard Coupler com... 4 Q-J 35 50 
Texas (Oil Company..... 12 Q-J&ex 205 210 
Texas & Pacific Coal.... Var. Q-J 100 105 
Tri-City Ry & Light com. pa 21 25 
Tri-City Ry & Light pfd. 6 Q-J 90 94 
BE ksvescccsens 6 Semi-M 100 «105 
U S Motors com......... — —— 73 5 
U S$ Motors pfd.......... 7 Q-F 74 719 
Union Tpyewriter com... - 47 52 
Underwood Typew pfd... 7 Q-J 100 «103 
Underwood Typew com.. — —— 56 60 
Virginian Railway ...... - 19 23 
Wells Fargo Express .... (Prob. 10 159% 164% 
Western Pacific .......... - — 15 20 
Worthington Pump pfd.. 7 Semi-M 105 109 


























































20 


THE FINANCIAL WORLD. 


June 18, rgto. 





It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined by 


Chartered 1872 State Commissioner 





ANNOUNCEMENTS 


AMERICAN CAR AND FOUNDRY CO. 
STOCKHOLDERS’ MEETING 

The stockholders of the American Car and Foun- 
dry Company are hereby notified that the regular 
annual mee ting of the stockholders of said Com- 
pany will be held at its offices, No. 243 Washington 

treet, Je rsey City, New Jersey, Thursday, June 30, 
1910, at 12 o clock noon, for the purpose of electing 
a Board of Directors and transacting such other 
business as may be we rly brought before the 
meeting. VM. M. HAGER, Secretary. 


DIVIDENDS 


THE AEOLIAN, WEBER PIANO AND 
PIANOLA COMPANY. 


At a meeting of the Board of Directors held this 
day the re ular ¢ aarterly dividend of ONE AND 
THREE QUAR TER RS (1%) PER CENT. was de- 
clared upon the Preferred Stoc k of the ompany, 
payable the 30th inst., to stockholders of record 
Jane 25th, 1910. WM. E. WHEELOCK, Treas. 


June 15th, 1910. 


CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY 
Nashville, Tenn., June 9th, 1910. 

107th Dividend 

Regular quarterly dividend, being num- 

ber 107 of 2%, was this day declared 

payable July Ist, 1910, to stockholders 
of record close of business June 18th. 

Stock books will reopen for transfers of 

stock June 20th, 1910. 

T. D. WEBB, Treasurer. 


FULTON TRUST CO. OF NEW YORK. 
30 Nassau Street, New York City, June 16, 1910. 
36th Consecutive Semi-Annual Dividend 
By Resolution of the werd, of Trustees, a semi- 
annual dividend of FIVE PER CENT. and an 
extra dividend of TWO PER CENT. is payable on 
July 1, 1910, to stockholders of record at the close 

















_of business, ais M , June 20, 1910 


HENRY W. REIG HLEY, Secretary. 


MERGENTHALER LINOTYPE CO. 
New York, June 14, 1910. 
At a meeting of the Board of Directors held this 
Guy a regular quarterly dividend of two and one- 
half per cent. was declared, payable on and after 
June 30, 1910, to the Stockholders of record Sat 
urday, June 18, 1910, at one o'clock P. M. 

The transfer books will close on Saturday, June 
18, 1910, at one o'clock P. M., and reopen on 
Friday, sly) 1910, at 10 o'clock A. M. 

RED’K J. WARBURTON, Treasurer. 


ST. LOUIS SOUTHWESTERN RY. CO. 
PREFERRED STOCK DIVIDEND. 
New York, June 13th, 1910. 








A semi-annual dividend of $2.50 per share 
on the Preferred capital stock of this Com- 
pany has been declared, payable on July 15, 
1910, at the office of the Company, No. 165 
Broadway, New York, to stockholders of rec- 
ord at the close of business on June 30, 1910. 

The transfer books will not be closed. 

By order of the Board of Directors. 

one J. TRUSSELL, Secretary. 





THE WE a U aeiet TELEGRAPH 


NEW TORK. June Sth, 1910. 
DIVIDEND No. 165. 

A quarterly dividend of THREE-FOURTHS 
OF ONE PER CENT. has been declared 
upon the Capital Stock of this Company, pay- 
able at the office of the Treasurer on and 
after the 15th day of July, 1910, to share- 
holders of record at the close of business 
on the 20th day of June, 1910. 

The transfer books will remain open. 

A. R. BREWER, Treasurer. 





OFFICE OF THE WESTINGHOUSE AIR 
BRAKE COMPANY 
Pittsburgh, Pa., June 14, 1910. 
The board of directors have this day de- 
clared a quarterly dividend of TWO AND 
ONE-HALF PER CENT. (2%%) regular, ONE 
AND ONE-HALF PER CENT. (1%%) extra 
and TWO PER CENT. (2%) _ special, payable 
to stockholders of record on July 9, 1910, 
making a total of twenty per cent. (20%) for 
the fiscal year. The transfer books to be 


closed from July 1 to July 9, 1910, both 
inclusive, R. F. EMERY, Treasurer. 





FRITZ VON FRANTZIUS 


La Salle Street 
Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Erie 

Great Northern Pfd. 
Illinois Central 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all leading Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 


Wabash 4s 


Brooklyn Rap. Tran. conv. 4s 
Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 





making 


18 BROADWAY 


No Reader of 


The Financial World 


WAS SWINDLED 


United Wireless Fraud 
Nor By Any Other Get Rich Quick Scheme 


If you value your savings and desire to protect them, 
you should be a subscriber of The Financial World, 
which not only always keeps you safeguarded, but 
through its correspondence department expresses 
opinions on investments you may be considering 


Only Four Dollars a Year 


The Financial World 


NEW YORK 
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